MONTREAL 


Annual  Review  and  Ontlodk 


TWENTY.EIGHT  PAGES 


CANADA 


TORONTO 


Volume  27.  No.  4i 


MONTREAL,  FRIDAY,  MARCH  24TH,  1939 


IOC.  A  COPY,  $3.  A  YEAR. 


SECURITIES 
SHOULD  BE 
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fluctuations  it  is  neces¬ 
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THE  CROP  SEASON 
HAS  A  FAVORABLE 


I  At  the  Lookout  | 

BUSINESS  RECORD 
FOR  1939  DEPENDS 
ON  EVENTS  ABROAD 


Loaning  Companies 
Passing  Up  Alberta 

Special  Correspondence 

Calgary.  —  City  Clerk,  J.  M.  Miller 
told  the  civic  housing  committee  here 
that  19  companies  approved  by  the 
Dominion  government  to  grant  loans 


IS  IRRIGATION  TO 
PUY  BIG  PART  IN 
FUTURE  OF  WESF 


Expansion  Seen 

For  Jamaica  P»  5. 

Jamaica  Public  Service,  Ltd.,  hag 
signed  several  new  important  Indus¬ 
trial  contracts,  which  are  expected 
to  boost  sales  further  this  year. 
These  contracts  are  with  the  King- 


Preferred  Shareholders 
Committee  Presents  A 
New  Plan  For  Abitibi 


to  prospective  home  builders  under  Schemes  Discussed P^un  sewerage  plant,  Kingston  Ice 


1111  Cf  Ell  111  nOnXlnU  the  National  Housing  Art,  apparent¬ 
ly  are  not  Interested  in  making  loans 

.  - - -  in  Alberta. 

Leaders  m  Finance,  Industry  and  Calgary  authorities  had  asked  the 
Public  Affsdrs  Review  companies  last  November  at  the  re- 
Situation  quest  of  Premier  William  Aberhart 

_  of  Alberta  to  state  "the  protection 

EUROPE  BIG  FACTOR  required  and  the  Interest  rate 

jjjgy  ^vould  charge  on  such  loans, 
_  ."Z  civic  authorities  slated. 

Progress  of  Recovery  Should  Be  Eleven  C  anadian  loaning  rom- 
Continued  if  Dictators  Can  Be  panies  had  not  replied  to  the  letter. 
Checked  and  Conditions  Stab-  said  >fr.  Miller,  iwur  stated  they 
ilized  were  not  granting  l('ans  in  Alberta 

under  the  act  "on  account  of  the 


Profit? 


Uie  National  Housing  Art.  apparent-  Reluihilitation  Acf  Co..  West  Indies  Sugar  Co.  and  the  ^aya  iviaiiurabLuricr » 

ly  are  not  Interested  in  making  loans  Cockpit  pumping  development.  Pull  A--.  T-.-.  Tl—lJ 

in  Alberta.  Considered  deliveries  will  not  be  made  on  the  f\Te  I OO  I  inilCI 

Calgary  authorities  had  asked  the  ■  •  new  contracts  imtil  toward  the  end  — .. 

companies  last  November  at  the  re-  TO  PROCEED  SLOWLY  of  the  year,  so  even  greater  bene-  Editor  Fiqancial  Times: 
quest  of  Premier  William  Aberhart  -  fits  j,re  indicated  for  next  year.  Sir: 

tLy '?:;Sre‘d  opt;:«onT:;?:;e^goo^"h7nLrrnd 

they  would  charge  on  such  loans."  m  All  Such  Schemes  —  Can  Bug7  c?ont  which  Sve  Xngth- 

civic  authorities  stated.  Investment  Be  Made  lo  Bring  pned  economic  conditions  on  the  is-  PJs-t  thirty  years,  I  ha\c 

Fipvpn  fanaHijin  inaninp  pnni  o  ®  economic  conoiiions  on  lue  IS  never  seen  business-men  carry  on 

j  Profit?  land.  Banana  exports  during  past  with  so  little  stork  or  raw  materinls 

said  Mr  Miller  Pour  stated  fhev  n..  n  -ru  <n  ,  •  ...  ha\e  declined  slightly  In  vol  ^  matter  of  fart  few  couoerns 

were  7t  granting  loans' in  Alberta  ““  Tim..  ume  from  year  before,  but  the  price  f^gem  to  have  any  floor  stork  or  raw 

under  the  act  "on  account  oT  the  ~  A”  normal  activities  of  has  been  better.  And  sugar  exports  materlals-just  doing  business  on  a 

situation”  and  three  others  stated  parliament  during  the  past  week  have  Increased  Moderate  elements  hand-to-mouth  basis.  And  in  this 
thev  d?d’not  make  loans  In 'western  overshadowed  bv  the  ser-  are  increasing  their  Influence  in  la-  way  general  Canadian  business,  at 


Says  Manufacturer. 

Arc  Too  Timid  Bonds 

liter  Financial  Times:  STOCK  TO  SHAREHOLDERS 

As  8  man  that  has  been  in  the  out-  Bondholders  Committee,  Work- 
de  whoiesale  and  importing  busi-  ing  Behind  Closed  Doors,  Re¬ 
iss  the  past  thirty  years,  I  have  ported  Holding  to  Broad 


Terms  of  Proposed  Plan 

Toronto  Bureau  The  Financial  Ttmea 
Toronto  While  the  .Abitibi 

Bondholders"  Protective  rommitfee  is 
reported  to  be  firmly  convinced  that. 


ON  the  basis  of  the  record  of  .  ’not  make  loans  in 'western  '  ^  overshadowed  bv  the  ser-  are  increasing  their  Influence  in  la-  way  general  Canadian  business,  at 

economic  developments  of  1938.  ^anada^  The  19tb  concern  claimed  developments  In  the  interna-  bor  unions  on  the  island,  and  the  ,he  present  time,  seems  to  be  slip-  w7  r  7’^ 

^  ...  ...  _ 4.  tional  situation,  and  the  statements  worst  is  believed  to  have  been  seen  plng  rather  than  increasing  in  nianv  taking  Hie  company  out 


Canada  should  see  further  progress  it  did  not  makejoans  in  dist^rw^  ^he 'direction  of  disruptions  to 

on  the  road  to  recovery  during  1939.  ,  .  ,1,  „  jij  „  ,  ,  '.  ernment  measures  have,  however,  business  from  strikes.  Wl 


.  ^  ...  ^  ,,,  .  and  that  the  company  did  not  have  „  j  .u"  ■u  " 

As  to  whether  that  progress  will  be  office  in  Calgary  made  progress  through  the  various 


legislative  changes,  among  them  the  MICCCV  IIADDTO  /'A 
trade  treaty  with  the  United  States  | 

now  being  considered  in  detail,  ar¬ 
ticle  bv  article,  in  committee  and  dDCT  U  A  f  li  CAf  liC 
some  changes  in  the  Prairie  Farm  1  lAOl  fl/iLl  DilLljO 

Ifincre...  ,h.  Hlfpi  V  MAINTAINFI) 

ductivity  of  the  wheat  fields  through  lillatiail  Ifliall  1 1  lalilLll/ 

the  rehabilitation  measures  and  pro-  - 

pagation  of  rust  resistant  grain  have  President  T.  A.  Russell  Saysi 


attained  depends  almost  entirely  _ _ _  legisiaiive  manges,  among  rnem  tne  Ml  nopy  ill  ppio 

upon  what  may  happen  in  Europe,  f  AMAAIA  AT  Mil  I  C  SfbSm'nsidered  i^’detarir!  “AOStl  HAKKlj  lU. 

In  retrospect  and  in  prospect  these  ITULLJ  tide  bv  article,  in  committee  and  CfDCT  UAIli  CAIIlC 

are  the  dominating  features  of  the  «» a  taim  s  »mt  DlTfA  changes  in  the  Prairie  Farm  flAul  fl/lLr  U/iLIjU 

business  situation  in  the  opinions  of  [||^|  |  Rehabilitation  Act.  V  M  A  I  AIT  A I  AfTIA 

leaders  in  finance,  industry  and  pub  A!!  schemes  to  increase  the  pro-  I  l|(pi  V  MAINTAINFIl 

lie  affairs  who  have  contributed  their  flF  ^Al  IN  II  S  ductivity  of  thpvheat  fields  through  LIALL I  IW/IIll  1  MIllEll/ 

,  ^  »  ,  n  •  j  Ur  kjALCtJ  III  U.  ij.  rebahilitation  measures  and  pro-  - 

views  to  this  Annual  Review  and  VE  unuuu  111  W.  U.  resistant  grain  have  President  T.  A.  Russell  Say* 

Outlook  Issue  of  The  Financial  .  "  ~  course  temporarily  lost  some  of  Pmaram  nn  Ra«ie 

Times.  From  the  standpoint  of  bank-  February  Newsprint  Figures  In-  their  validity  in  the  face  of  the  de-  ^ompanx  *  o" 

ing  1938  can  be  regarded  as  a  satis-  «Hcate  Companies  Here  Hold-  moralized  condition  of  world  prices.  Business  Volume 

.  .  •  4.V  t  o  ins?  Their  Market  But  considering  their  permanent  va-  ~~  .  .... 

factory  year  in  the  opinion  of  S.  G.  *"8  I  neir  iviarKet  have  become  definite  fac-  PRICES  AFFECT  2nd  HALF 

Dobson,  president  of  the  Canadian  ARE  SUPPLYING  59  P.C.  *'conomy  of  the  prairies.  - 

Bankers' Association,  while  1939  may  _  '  *  the  full  effect  of  which  will  be  seen  Massey  Harris  Co..  Ltd.,  presi- 

be  expected  to  register  Improvement  Despite  recent  recommendations  years  to  come.  This  fact  in  dent  T.  A.  Russell,  informs  The 

in  economic  conditions  generally  If  by  the  American  Newspaper  Publish-  Financial  "Hmes.  is  building  its 

the  snectre  of  a  possible  European  ers  Association  tha.t  United  States  yhieh  vi-re  started  In  193o  and  have  program  for  the  current  year 
tne  spectre  or  a  possioie  ii^uropean  . ,  .  .  domestic  expanded  since  then,  was  explained  in  the  expectation  that  the  vol- 

war  can  bo  removed  from  the  poll-  ™  ‘  in  the  discussions  jn  the  house  ume  of  business  for  the  first  half 


pine  rather  than  increasinp  in  many  uir.  *u  •  it  ^ 

*^1  rpceivrrship.  tho  offinallv  ^ndors- 

tiM*  ,1  .  pd  plan  has  not  \et  boon  announopd 

Mhpn  too  many  firms  carry  on  m  ^  •.*  rtuiiuuuiru 

*1.1  1*  1  .«  Tea  «_t  has  the  committeo  made  anv 

this  wav.  it  makes  for  unprofitable  .u  . 

s'ntement  during  iho  past  week.  The 


trade  and  retards  the  efforts  of  suc¬ 
cessful  salesmen  who  could  sell  more 


retirement  of  .1  r  Ripley  as  chair¬ 
man  of  the  committee# in  favour  of 


of  course  temporarily  lost  some  of 
their  validity  in  the  face  of  the  de¬ 
moralized  condition  of  world  prices. 
But  considering  their  permanent  va¬ 
lue.  They  have  become  definite  fac¬ 
tors  in  the  economy  of  the  prairies, 
the  full  effect  of  which  will  be  seen 


Company’s  Program  on  Basis 
of  Same  Business 'Volume 

PRICES  AFFECT  2nd  HALF 


if  they  had  more  variety  of  products  u  ,  ,  V, 

,  ,,  ,,  byniinclon.  K.i  .  of  Montreal 

to  offer,  as  well  as  new  lines,  wh  ch  „  j  V  I 

,  A  j  nas  open  hruitod  acain  and  it  is  still 

consunierB  tiro  always  nppu  to  and  nr^cciKin  i  •  # 

manv  times  looking  for.  New  Hues 

make  new  sales.  7  .ho  h  naT  h 

A  I  *1.  1*  i_  j  hondhnldors  ronimittcp  (’on- 

As  an  example,  ihe  writer  ha.1  a  ,  l7d 

chance  to  figure  on  a  roniraet  re-  rfn.irc!  1,  ‘ 

cenlly  that  called  for  early  dolivcrv,  ,horp  will  he  -mv  qhH-, 

h„,  «-hor,  ho  fo.,oa  4ho  4  .4  1  i**!'  .siibstanriiil  chance 


Av  A  li  AlfllD  ADI  li  ijooson.  prcBiaeni  01  cue  viiuauiiMi  ARE  SUPPI  YING  59  P  C  tors  in  the  economy  of  the  prairies.  -  compiaini.  men  pass  us  1 

il  fia  I  UltilDlilj  Bankers' Association,  while  1939  may  _  '  *  the  full  effect  of  which  will  be  seen  Massey  Harris  Co..  Ltd.,  presi-  to  the  United  State 

PTAHT  AfFP  iiipnip  be  expected  to  register  improvement  Despite  recent  recommendations  "  u"would7em'^o*th!f 

START  flllT  WFST  m  economic  conditions  generally  «  by  the  American  Newspaper  PubUsh-  77  7, building  can7  needs  a  real  revi 

Ulillll  VUl  IlLlUl  .... _ Accooiation  tha*  iTnifoH  <5taf4>4:  which  w-^re  Started  lu  1935  and  have  program  for  the  current  year  '-<inaaa  neons  a  real  rev i 


hut  when  he  found  the  material  pi^n  ,,  outlined  in  The  F, nan- 

wanted  had  to  be  made  up  he  had  to  ^lal  Times  last  week 
pass  up  same.  ^ 

Buyers  coming  to  Canada  to  buy  •^♦‘^Pn*ed  (nmuiittee  Oifers  I’lnii 
for  export  very  often  find  the  .same  Announcement  thii;  week  of  a 
complaint,  then  pass  us  up  and  pro-  Preferred  biharcholders  Proter- 
ceed  to  the  United  States  and  often  ’’'f"  •  ommitiee  was  followed  quick¬ 


ly  hy  a  reorganization  plan  sr 


■lation  to  tbe  rehabilitation  plans  Financial  Times,  is’  building  its  »be  writer  that  sored  by  this  committee.  Headed  by 

hich  wore  started  In  1935  and  have  program  for  the  rurrent  rear  C’^nada  needs  a  real  revival  in  busi-  D.  H.  Gibson,  as  chairman,  the 

:panded  since  then,  was  explained  in  the  expectation  that  the  vol-  from  every  standpoint,  to  put  committee  consists  of  \\ .  H.  Moore, 

the  discussions  jn  the  house.  ume  of  business  for  the  first  half  ^^d  trade  functioning  on  a  K-t  •.  M  P.:  Col,  F.  h.  Dea- 

Blir  Scale  TrriMHon  of  1939  will  be  approximately  the  ““'‘f  competitive  basis,  or  we  are  con;  Arthur  G.  Plaght.  KC.; 

Big  Sea  e  Mgatton  same  as  was  enjoyed  in  the  first  half  '"""e  m'lch  export  trade  to  H.  Brooke  Bell,  K  C  :  Howard  Wch- 

The  large  irrigation  schemes,  the  results  to  the  farmer  °^*Shbors  to  the  South  under  ^ter;  Stanley  Stanger  and  C.  .M, 

ost  important  of  which  is  the.  fnr  the  lasi  half  of  the  vear  w-ili  he  the  new  international  trade  treaty.  Keys.  This  group  of  preferred 
;arce  plan  to  harness  the  Saskat-  influenced  so  greatly  bv  anv  chan-  much  over-  shareholders  proposes  that  a  new 

lewan  river  and  create  dams  and  jjj  wheat  prices  and  in  the  cautious  now  as  we  were  over-optim-  company  should  he  formed  which 
servolrs  at  various  places  from  .^^.|,eat  and  grain  erons  harvested  years  ago.  It  would  ap-  would  have  outstanding  $21,720,150 

Ithin  the  Alberta,  border  to  Sas-  .v^  ,  j,  ,  useless  to  attemnt  to  make  1’^®’’  *‘houId  modify  our  thinking  of  5  per  cent  20  year  first  mortgage 


Moi5tureCon<Ution.toBeBetter77“7’'«rT  r  rr  EuVopea;  companies,  ^at'her  discussions  jn  the  house.  unie  of  business  for  the  first  half  4ght  Kc‘- 

Than  for  Some  Years  borJEon.  Seeing  <^-a°ada  in  a  t^an  Canadian,  latest  figures  reveal  Big  Scale  Irrigatton  slme  a777n^love7fn“S’7srhi’rf  irade  to  H.  Brooke  Bell.  K  C  ;  Howa'rd  Wch- 

P3«t  strong  position  to  take  advantage  of  that  ihe  Canadian  producers  are  -pijp  large  irrigation  schemes,  the  ‘  •  ,4,00  .pc,,!,.  ,hp  farmer  °cishbors  to  the  South  under  ster;  Stanley  Stanger  and  C.  .M. 

_  opportunities  offered  by  recovery,  holding  thejr  own  in  the  U.S.  mar-  niost  Important  of  which  is  the  the  last  half  of  the  vear  will  be  Internationa!  trade  treaty.  Keys.  This  group  of  preferred 

PRirre  a' m/'  rA^T-rkO  D.  Black,  president  of  the  Cana-  4  x  Pearce  plan  to  harness  the  Saskat-  influenced  so  greatlv  bv  anv  chan-  shareholders  proposes  that  a  new 

PRICES  A  BIG  FACTOR  dian  Manufacturers’ Association,  also  ”71^  chewan  river  and  create  dams  and  3,,^  ,hp  cautious  now  as  we  were  over-optim-  company  should  he  formed  which 

-  erroafoot  U  S- publishers  Obtained  59%  of  their  reservoirs  at  various  places  from  ^-hpat  and  crain  i  rons  harvested  *st!c  a  few  years  ago.  It  would  ap-  would  have  outstanding  $21,720,150 

Winnipe,  Bure.u  The  Finineial  Time*  emphasizes  that  the  greatest  un-  newsprint  requirements  from  <  an-  ^^-hhin  the  Alberta,  border  to  Sas-  7!  it  t7se^7  to  aHemnt  77ke  Pcar  we  should  modify  our  thinking  of  5  per  cent  20  year  first  mortgage 

Winnipeg— In  less  than  a  month’s  known  factor  lies  In  the  field  of  in-  ada.  which  was  the  same  percentage  katoon  is  not  considered  feasible  for  ' nronheev  'for  tho^st  haH  of  planning  to  comply  with  the  bonds,  $48,207,000  of  general  mort- 

tlme  farmers  all  over  Western  Can-  ternational  politics,  while  a  general  a  year  ago.  From  Newfoundland  ,ije  present.  It  was  pointed  out  hv  '  R„ccin  noints  out  many  new  prospects  that  have  come  gage  convertible  income  bonds  and 

ada  will  be  again  on  the  land,  as-  in  Europe  W'ould  upset  all  pos-  2%  of  their  requirements  the  minister  of  agriculture  Mr.  Gar-  '  '  '  j  ^  Canada  the  past  two  years  and  1.851,934  common  shares.  All  of  the 

sured  of  the  fact  that  the  soil  mois-  ...  ■  ,  against  only  1%  last  vear.  Instead  ^iner  that  engineers  were  making  farmers  in  tanada.  tHe  Massey  not  pay  so  much  attention  to  war  first  mortgace  and  general  mort- 

ture  will  be  better  than  for  some  caicuiauons.  gaining  ground.  U  S.  mills  have  investigations  "with  regard  to  costs  Harris  president  points  out.  were  dis-  scares  three  thousand  miles  away?  gage  bonds  would  bo  issued  to 

years  past  and  hopeful  that  the  ad-  International  Situation  slipped  behind  slightly  further,  sup-  and  possibilities  in  connection  xvith  aPPomted  in  the  rc|«rns  from  their  Our  daily  newspapers  ran  do  much  present  bondholders  on  the  basis 

verse  market  conditions  will  improve  plying  only  29%  of  U.S.  require-  developments  at  Sullivan  Lake  fa  crop  at  the  end  of  1938.  owing  prm-  to  help  develop  new  trade  both  at  of  $450  of  new  first  mortgage  bonds 

a.<s  thft  anmmpr  nprtnrt  aiivnnroB  L^oiiunaung  rocior  ments  during  January  and  February  ••  Ruicir.t.  «hp  cipallv  to  a.  general  decline  m  the  home  and  abroad  bv  easing  off  mir  and  enn  nf  hcm-  — 


as  the  summer  period  advances.  « avwi  ments  during  January  and  February  section  of  the  scheme)."  Raising  the 

Impatient  over  the  inactivity  which  In  ^  sUuAtlop  where  conditions  are  against  30%  a  year  ago:  Europe's  water  from  the  level  of  the  river 

a  protracted  winter  imposes,  there  economically  sound  and  favorable  for  position  in  the  U.S.  market  remains  tf,  (^e  reservoir,  however  would  he 

is  everywhere  an  eagerness  to  get  a  larger  measure  of  prosperity,  the  In.  an  expeosive  job. 

the  spring  operations  underway.  ^ _ 4. _ ,  _44. _ u _ i.  i4i _ _ _  amount  ussd-  m  the  AtHencan  mar-  if  completed  and  put  into  opera- 


v-,,...,.,  ...  ^,...,4..  44  .444.  uviuo  Auu  tto Fod u  ov  casiug  nrr  our  and  ii.ono  of  new  general  mortgage 

prices  of  cereals.  He  thinks  it  is  safe  war  scares  and  lea  ving  foreign  gov-  bonds  for  each  $1.'100  bond  nowout- 
to  say  that  this  decline,  while  se-  ernment  leaders  alone.  Build  for  standing.  All  of  the  new  common 


rious.  has  not  gone  as  far  as  it  was  goodwill 
feared  it  might  go  some  months  Beside 


shares  would  be  issued  to  present 


the  spring  operations  underway.  4_-„_HrtTiai  nitiurMnn  in  hupwIkp  mpn  amount  used- hi  tlw  AmeHcan  mar-  if  completed  and  put  into  opera-  might  go  some  months  Besides,  if  investors  were  not  quite  preferred  and  common  sharehold- 

Machinery  is  now  being  repaired,  ternational  eituatlon  is  likewise  men-  I  this  North  Saskatchewan  pro-!  prices  have  been  so  bearish  on  the  stock  markets  it  ers.  Holder4s  of  7  per  rent  prefer- 

horses  conditioned  and  all  prepara-  tioned- as  the  dommatlng  factor  in  the  Canada’s  position  in  the  U.S  mar-  jpct  xvould  provide  adequate  irriga-  ec'eral  months.  would  seem  only  reasonable  tliat  red  shares  would  receive  ten  shares 

tions  made  for  the  seeding  of  a  nor-  outlook  by.;  pthei:  contributors.  Hon.  ket  reached  its  peak,  relatively,  in  tion  facilities  for  about  425.000  acres  M  hile  cash  returns  from  ''Jheat  much  new  capital  from  abroad  would  of  new  common  for  each  share  of 
mal  acreage  this  spring.  There  Js.  W.  D.  Euler.  Minister  of  Trade  and  1937,  when  68%  of  the  newsprint  Alberta,  and  about  one  million  <o^°a9a.  for  investment,  and  preferred  now  held;  holders  of  6 


in  fact,  plenty  of  first  class  seed  L  _  ’  _i,„g4,g_4|,.  jmnortan-  acres  in  Saskatchewan.  In  the  area  disappointing  through-  the  developnmnt  of  our  natural  re-  per  cent  preferred  would  get  4t-. 

available,  and  horses  are  reported  #  importan  Canada.  Back  in  1913.  ^-ere  about  30.000.000  acres  held  by  fV*  season  the  returns  will  sources  which  offer  great  opportun-  new  common  share.s  for  each  share 


to  be  in  excellent  shape  for  the  jjea-  export  trade.  -kad  only  15%  of  the  Ameri-  settlers  so 


vy  demands  of  the  early  season’s  Hon.  J.  G.  Gardiner,  Minister  of  Agrt-  can  market,  in  1929  57%,  steadily  lively  small  secGon  of  the  district 


likely  he  somewhat  better  than  an-  ity.  We  occupy  an  enviable  position  now  held  and  holders  of  present 


work.  culture,  sees  an  Improvement  in  the  improving  its  position  up  to  1937.  would  be  benefited.  The  cost,  ac- 1  P''''^^^-  other  hand,  have  con- 

Plenty  of  Moisture  balance  of  the  prices  of  farm  pro-  Last  year,  Canada’s  position  reced-  cording  to  early  calculations  would  i been^ora^ront  has“if 

Except  IP  southern  Men, lobe  duels  :  ahh  commodllle.  generally.  ,“s  and  c«ll5  "arKet,  h.?e  ^ien 

w*h©rfi  pxc6Dtiona,llv  drv  conditions  •  •  «  «>•  m  from  tno  1937  lisuro  of  bs  r.  and  '$<8  in  The  qii6s- ;  .  »t'ui  i  j  i«u  i 

Lv^pre^lKnce  lasT^  and  the  Minister  of  Mines.  Hon.  T.  u.S.  mills  back  in  1913  supplied  unn  wdiich  arises  In  my  mind.”  -Ki ,  a 

West  generally  has  plenty  of  mois-  A.  Crerar.  poinling  to  last  year’s  in-  85%  of  American  requiremen  s.  bub-  minister,  dealinc  with  the  stih-  ret,  rn  to  fhosc  en^ed  in 


.-elv  small  secGon  of  the  district  I "“J’  from  this  standpoint.  common  would  get  one  new  share 

Duld  be  benefited.  The  cost,  ac- 1  P''"'®®-  the  other  hand,  have  con-  A.  .MaclNTYRE  BRUCE.  for  each  sl.x  now  held 

rding  to  early  calculations  would  |  J*®  encouraging,  hog  yt.  Thomas,  Oni.  The  new  general  mortgage  5  per 

I  roughly  $54  an  acre  in  Alberta  Pflf®®  ®  ®'  P™  '  - - - - -  eent  bonds  would  he  ennvertible  in- 

id  .$78  in  Saskatchewan.  "The  qiies- 1  cattle  mark  ts  have  e  |\ACCA  AT  ^A  D  A  to  common  .shares  at  the  rate  of  4u 

m  wdiich  arises  In  my  mind.”  .said  gTalnl  inSLs  I  WUjLU  AI  OO  f.  L.  P®®  face  lalue-  of 

e  minister,  dealing  with  the  snh-  better  return  to  those'  engaged  in  fiArk  ^  «  miinr*  ’’®’“ds.  Jnteiest  on  the  new  fii.si 

",r™„“„Jd'' ootw’  r')  ""  FDR  1st  QUARTER 

(Gontinued  on  page  1..)  pected  some  months  ago.  ^  general  mortgage  im-mie  bonds 

4  _  •  *_  1 1  hr  c  1.  would  aecunnilate  from  the  sani*- 

\^arket  Retreat  More  Orderly  But  Don;..*-.  Den»hd "  '  ' 

On  Latest  Crisis  In  Europe  operd,.on,ir;i7T.ee,  p,an,  d 

. — _ _ _ _  Dominion  Steel  &  Coal  Corp.  for  the  may  be  necessary  to  oltiain  add' 

Stock  markets  were  affected  dur- 1  sizeable  orders  above  the  market  Lrst  quarter  of  the  year  will  aver-  tional  fiiniis  for  cai'iial  exiicndiiure.-.. 


d.  to  63%.  for  the  year  as  a  whole.  I  be  roughly  $54  an  acre  in  Alberta  |  "f  ''-’  ‘'®®°  profit  basis 

rom  the  1937  figure  of  68%.  and  $78  in  Saskafchewati.  "The  qiies- 1  cattle  markets  have  been 

U.S.  mills  back  in  1913  supplied  on  u-Tiich  arises  In  mv  mind."  .said  !  ®'’»P'ed  with  low 

5%  of  American  requirements.  Sub-  7^,  |  Prices  for  coarse  grains,  indicates  a 


ation  recorded  since  September  was  ^  ^  RalAwln  nrPBi  oeen  ame  lo  maae  u.ic 

1.81  inches  or  4.78  inches  above  nor-  **’®  "P'®'®"  L.  K.  Baldwin,  presi-  progress  in  the  important  contract 
nal,  while  most  of  the  West  finds  of  the  Investment  Dealers*  market.  The  U.S.  industry’s  position 


ture  for  the  seed  soon  to  be  pre  r  jcround  to  the  lower  cost'  Canadisn  the  rnindv  of  man^  the  livestock  industry  than  was  eic- 

77thf water  SrEuroSL  n7sp'7.  however.  (rontinued  on  page  12)  pected  some  months  ago. 

s^rshonld  bl  ldequa^for  gSLiia^  1  39,  particularly  in  the  production  bas  become  an  increasingly  Impor-  - - - - — - T" - - - — - ; - - 

tion  and  the  initial  growth,  and  tke  I®  ‘^e  mvestment  markets,  tant  factor  in  the  American  market. 

early  season’s  rains  will  supply  a  as  in  the  commodity  markets,  the  To  date,  however,  overseas  news-  IYIUTKGL  iXdTCUL  iVlOTC  KJTuCTl 
reserve  for  later  requirements.  In  European  situation  supplies  the  great  P^lnt  has  been  sold  niostly  on  the  ^  ^  < 

On  Latest  Crisis  In  Euroi 


Market  Retreat  More  Orderly 
On  Latest  Crisis  In  Europe 


DOSCO  AT  60  P.  C. 
FOR  Ist  QUARTER 

Shipments  to  U.K.  at  Full  Sche¬ 
dule  But  Domestic  Demand 
Is  Curtailed 


itself  in  a  similarly  happy  position.  Association,  the  bond  market  can  be  has  been  influenced  of  late  years  by  I  ^  ^  attack  which,  in  the  event  of  any  clarifi-  around  60%,  or  approximately  1  it  would  he  proposvd  to  pprniit  th 


beginning  to  disappear  no  marked  change  in  interest  rates  !®®®®  >o"'-fOst  producer.  Great  Nor-  5,orptioti  by  Nazi  Germany  of  the  would  probably  make  for  a  fairly  as  «  whole.  This  compares  |  deemed  advisable.  ..f  eeitain  extra 

ire  liberal  than  usual,  change  in  interest  tes.  ^be  fact  that  most  ILt-.  ^pn^nants  of  Czccho-Slovakia  and  of  rapid  recovery.  In  the  meantime.  '^PP'-ations  of  close  to  capa,  Ity  j  neons  asset.s  not  necessary  to  the 

do  not  place  much  re-  Renewed  Confidence  newsprint  is  sold  at  slightly  lower  (^p  ,p„v  jpvpi^,  j„  the  cur-  however,  there  are  no  indications  of  ®''’''®f^  ^'9*'  first  quarter  of  1938.  conduct  of  the  business  ”  I'xamples 


While  the  past  winter’s  snowfall  expected  to  retain  a  firm  tone  with  J’’®  coming  into  produetten  of  the  “war  jitters”  following  the  ab-  cataon  of  the  European  situation,  f9e  same  level  as  the  (  anadian 
w'hich  is  now  beginning  to  disappear  marked  change  in  interest  rates  <  it’c  sorption  hy  Nazi  Germany  of  the  would  probably  make  for  a  fairly  fi®®fry  as  a  whole.  Thi 

has  been  more  liberal  than  usual,  change  in  interest  rates,  ^bern.  and  the  fact  that  most  ILt-.  Czccho-Slovakia  and  of  rapid  recovery.  In  the  meantime.  operations  of  close 

the  farmers  do  not  place  much  re-  Renewed  Confidence  newsprint  is  sold  at  slightly  louer  levels  in  the  cur*  however,  there  are  no  indications  of  quarti 

llance  in  this  as  a.  source  of  soil  CUaHered  bv  Events  price  than  Canadian.  ,  ,r  w*  movement  up  to  the  time  of  any  development  which  might  serve  unusual  factors  co 

moisture.  Evaporation  and  run-off  „  .  u  j  j  *  lower  pricc^  of  1..  .  ,p,  press,  slock  prices  in  gen-  to  lessen  to  anv  great  extent  the  ®‘'  ®  activity,  am 

account  for  most  of  this  water, -but  'th  s«  much  dependent  on  the  and  bcandinavian  paper  in  the  ^™®®'  eral  showed  a  wide  recession  from  international  tension.  age  operations  for  full  j 

jt  has  some  effect  in  filling  up  the  European  situation,  it  can  readily  be  ican  market,  Canadian  mills  may  get  ^be  highs  for  this  year  and  were  ma-  jbe  markets  on  this  continent  as 

So7for7ter"perioll?  XX  XXX"  Whatever'  incrersed""business"u.S.  ’’®®“  ‘^eir  habit  during  the  p'as'i  ed  foJ  35%”orea7acin-": 

stocK  tor  later  perions.  jbe  past  week  have  had  wide  reper-  m.KiiBhers  mav  nliee  should  cen-  ^  ,  J'®®®  so— even  when  the  interna-  ^;vanev  niant  aro  n,...-  i 

Production  tendencies  for  the  com-  k..  .w..  it,...  P®®*'®®®'^®  place,  tnouia  gen  .^bp  present  market  to  date  has  tional  situation  in  Eiirone  has  been  - plant,  are  now  i 

ing  crop  year  can  only  be  surmised,  cessions,  as  indicated  by  the  flue-  eral  economic  improvement  con  tnue  3,^  ^,fferent  lines  rela?ivelv  ca Ini  has  f^rwed  close  «®heduled  amount,  h 

but  there  is  nothing  to  indicate  now  tuations  in  the  stock  markets.  The  and  buyers  he  forced  to  add  to  their  ,be.  “war"’  break  of  last  Sep-  ,y  ,he  action  of  the  London  7o'ck  curtailed 


!s;ilo.  frtnn  time  to  timr.  ns  niicht 


ice  than  Canadian.  ,  ,,  4.  rent  movement  up  to  the  time  of  any  development  whirh  might  serve  I'^®®  ®®®siib-I  factors  contributed  to  ot  sucli  properties  mentioned  are  thi 

Due  tri  the  lower  f  ■  going  to  press,  stock  prices  in  gen-  to  lessen  to  any  great  extent  the  ®‘''®  activity,  and  with  aver- i  Kaministiqiiia  Power  I'o.  and  Pro- 

id  bcandinavian  paper  in  the  Amer-  PJ.31  pbowed  a  wide  recession  from  international  tension  ^?®  ®P''''®^Cions  for  full  year  1938  oflvincial  Paper  •  o.  and  other  proper- 

in  market,  Canadian  mills  may  get  the  hlehs  for  this  vear  and  were  ma  Tu  1  4  4U  4-  4  82%.  ties  located  outside  of  Oniano.  ,\o 

i„  i-cc  r,f  1 06  n  I  gii  s  lor  in  IS  J  pd  p  d  HU  w  erp  ma-  jbe  markets  on  this  continent. as  r(,a4i4i,  ;„4„..,-4„  ...i,4„i.  —  I  _„4' _  ; _ _ _ _ _  r  ... 


ar  can  only  be  surmised,  cessions,  as  indicated  by  the  flue-  eral  economic  improvement  continue  entirely  different  lines  Jeiativelv  calm  has  followed  close  ®®heduled  amount,  hut  domestic  |  held  by  Provincial  Paper  Co  .  and  no 

1  nothing  to  indicate  now  tuations  in  the  stock  markets.  The  and  buyers  he  forced  to  add  to  their  ,be.  “war"’  break  of  last  bep-  ^  ,he  action  of  tile  LoLon  7o'ck  ®L11  Is  curtailed.  I  provision  is  made  tm  unsecured 

vill  be  a  reduced  acreage  measure  of  confidence  which  had  takings.  That  is,  U.,..  publishers  may  tember  when  liquidation  attained  Exchange  and  the  Continental  subsidiary.  Dominion  Coal  Co.,  creditors. 

, -ation.  In  view  of  the  dis-  been  restored  by  the  indications  of  ^®®‘*  ®  the  spot  market,  so  g^^r-panic  proportions  during  one  or  bourses  d'-'v  contracts.  As  The  preferred  shareholders’  plan 

low  nriccs  for  coarse  .  I  ,  *  far  as  possible,  rather  than  increase  .  und  the  nrices  melted  '  result  of  increase  in  the  Dominion  offers  less  to  the  present  bondhold 

iiiiri  ann^fir  alcn  thwt  the  g*‘ov'ing  Strength  In  the  position  of  contract  purchases.  For  Cana-  conir.cr  nrAecnro  niove — and  up  to  government  subvention  on  coal  ors  in  the  form  a  first  lien  on  the 


that  there  will  be  a  reduced  acreage  measure  of  confidence  which  had  takings.  That  is,  U.S.  publishers  ma>  when  liquidation  attained  Exchange  and 

under  cultivation.  In  view  of  the  dis-  ^een  restored  by  the  indications  of  n^ar-panic  proportions  during  one  or  bourses, 

tressingly  lovv  prices  /or  coarse  bion  of  h7  cZrfc  p7ws  Fo  C^  two  sessions  and  the  prices  melted  ,j,^  ^3,^  „„  ,b 

grains  it  would  appear  also,  that  tb^  ^  .  u  *  k  u  x  7)®*“  coniraci  purcuase. .  1  ui  quickly  under  the  selling  pressure.  TFinrcH- 


‘  az  \  luij-i  demand  still  is  curtailed.  provision  is  made  fur  unsecured 

I  action  of  the  London  Stock  ^-be  subsidiary.  Dominion  Coal  Co.,  creditors. 

inge  ana  tne  ontineniai  ^ij-yanging  new  contracts.  ,\s  The  preferred  shareholders*  plan 

®®'  result  of  increase  in  the  Dominion  offers  less  to  the  iireseni  bondhold 

date  on  the  niove — and  up  to  government  subvention  on  enal  if  'he  form  a  first  lien  on  the 


The  preferred  shareholders’  plan 


indicate  a  larger  acreage  sown  to 
flax. 

livestock  Situation  HopefnI 

In  the  realm  of  livestock  the  situ¬ 
ation  is  much  more  hopeful.  Follow¬ 
ing  the  drought  year  of  1937  when 
stocks  were  seriously  reduced  there 
has  been  a  general  tendency  in  wes¬ 
tern  Canada  to  get  back  into  stock. 
Present  prices  are  attractive  and  the 
86  percent  import  quota  accorded  to 
Canada  by  the  United  States  will  do 
much  to  steady  the  market.  While 
there  has  been  a  surplus  of  over- 
finished  hogs,  packers  are  experien¬ 
cing  difficulty  in  getting  sufficient 
"selects”  for  the  British  market  re¬ 
quirements.  The  outlook  is  bright, 
consequently,  for  greater  cattle  pro¬ 
duction,  particularly  in  view  of  the 
depressed  prices  for  the  coarse 
grains  today. 

With  the  present  disturbed  inter¬ 
national  relations,  AVesterners  are 
unable  to  understand  why  wheat 
prices  have  not  .stiffened.  The  artifi¬ 
cial  production  stimulation  which 
thus  far  has  sustained  the  central 
European  regions  appears  to  prairie 
folk  to  have  no  justification  in  com- 
monsense.  Should  hostilities  break 
out  in  Europe  a  different  perspective 
would  be  imposed;  and  the  opinion 
here  is  that  AVestern  Canada  would 
stand  to  gain  immeasurably  by  tbe 
inevitable  revaluation  of  wheat. 

Index  on  Back  Page 


fConttnued  on  page  6) 


(Continued  on  Page  12) 


nf  Hitln.'af  inn  in  tr-iHinir  Scllinc  .  uipr  Improvement  1s  IlkPlV.  Mnix-'J  I",  tiiir,  ,  ,.11,  ,-i  Mfii  1I-JIUH-, 

nressiirc  too  has  been  relieved  bv  ^'’®.’'®  "i  be  a  well  defined  Oal  eonlracts  usually  are  ar-  common  stock  to  be  outstanding 

BPWBinnB  ’  Hiirinir  whirh  falrlv  siih-  ®""iy  quarters,  however,  ranged  during  the  winter  months,  but  very  slightly  exceeds  the  amount 

Bt  .nii-ii  reroverie  •  have  been  regis-  clarification  of  the  existing  sit-  starting  in  December  and  continii-  Pi'f’Poscd  under  the  liquidator's  plan 


n- I  property  than  has  any  iirevioiis  plan 
St  'hut  more  in  the  form  of  second  movt- 
tblpage  bonds  which,  if  converted  into 
n- j  I'ommon  stork,  could’  control  the 
r- I  company.  F\elu.-4i\  e  of  stock  re¬ 
quired  for  this  eonversion  feature, 
jthe  common  stock  to  be  outstanding 


stantial  recoveries  have  been  regis-  ...j.;,.,, 
tered  The  following  table  shows 

I  how  the  latest  development  in  he  suggestion  is.  accordingfy,  that 


ing  into  April,  and  demand  Indicat- 1  "'9'ch  w;is  liroughf  out  in  .Mine,  1937. 
ed  to  date  has  been  satisfactorv.  1 ''  ''creas  the  liquidator  proposed  that 


European  situation 


Ihe  suggestion  is.  accordingly,  that  wjth  prospects  for  .good  iniprove- 
nervous  markets  may  persist  over  a  ment  in  coal  sales  this  year,  provld- 


Ntw  Issue 

Province  of  Quebec  Bonds 

Coupoa  Matiiri^  Price*  Yii 

3^%  March  ISth,  1954  97.67  3.4' 

3l^%  March  15th,  1959  99.50  3.52 

*PIut  accrued  interest 


The  Province  of  Quebec  is  vitally  important  in  the 
commercial.  6nancial  and  industrial  activity  of  the 
Dominion.  Its  per  capita  debt  is,  with  one 
exception.  less  than  60%  of  that  of  any  other 
Canadian  province. 

Descriptive  circular  forwarded  upon  request 


Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancouver 

London,  Enf.  Hamilton  London.  Ont 


r4..j,-So(  r>vi.4ou  ■!  r4.nroi;on  *  M  t  i  vf>  ..4.4.  ,,,,..-..4^4  ir.ti  »  meiii  m  coal  SHIPS  THIS  year,  proviu 

group  of  stocks  in  rclaUon  to  1939  '°®S®®  '9an  in  any  of  the  ing  general  business  activity  hold 


last  .vear,  with  compuri'sons  with 
September  1937  lows; 


Steel  Co  .  .  . 

Dosco  . 

Dom.  Bridge  .  . 
Can.  Car.  .  .  . 
Nat.  Steel  Car 
Brice  Bros. .  .  . 
Fraser  V  T 


Munich 

year 

curr 

Low 

HiKh 

High 

Move 

hO.OO 

7t).00 

771^ 

7  1.00 

1  3 

1  2>- 

Q.OO 

17.00 

’n.oo 

10  no 

I8U 

18,00 

121.. 

431.. 

6  1.00 

soi.» 

1 1. no 

4  2 

io;-4 

12.00 

10^4 

/P.» 

17 '4 

I  1.00 

33.00 

®)  P .. 

42  110 

28.00 

Nlont.  Power-  2^3. 

Power  Corp  .  .  *1.00 

Sbawinigan  I  s  00 
Int.  Nickel  .  411...  VKOO  Vh',  4«  00  | 

Smelters  45  C.  si'.  1 1  tg 

;  Noranda  ..  .  6l'._.  84.00  S2.00  74\ 

Dom-  TexOles  00.00  65  i-_.  05.00  04.00 

Nat.  Breweries  41.00  44.00  42  4.  4 1  1-3  1 

Brazilian.  .  .  81.  12  7,  I2'',  O.OO 

Asbestos  .  67.00  116  00  I  1 2  >.  85  00 

Hollinger  1 2  V.  1 5  >.  15  00  14.00, 

Dome  Mines,.  28.00  3)’,  Dl-g  32.00  [ 

The  basic  difference  between  the 
current  market  move  and  the  ante- 
Munich  market  of  last  September,  is 
the  practical  absence  on  tbe  present 
I  occasion  of  imminent  war  fears, 

I  Brokerage  circles  in  New  A’ork.  as 
I  a  matter  of  fact,  report  that  there  ; 
i  has  been  a  fair  volume  of  orders  be- 1 
1  low  the  market  on  each  new  dip.  | 
I  It  is  also  reported  that  there  are  | 


lo  00  22  00 

431..  5«no 


Province  of  Quebec 

3'4  AND  3'2'’o  sinking  FUND  DEBENTURES 

Dated  March  15,  19.39 

Debentures  due  March  15,  19.84 
Price;  97, h"  and  interest  to  yield  about  3  45% 

3 ''2%  Debentures  due  March  15,  1959 
Price:  99.50  and  interest  to  yield  about  3.53% 

The  above  debentures  arc  callable  at  lOO.  the  3V*% 
debentures  on  or  after  March  15,  1951,  and  the 
debentures  on  or  after  .March  15,  1954.  Denominations 
$1,000  and  $500  Circular  will  be.  mailed  upon  request. 

Mcleod.Younc.Weir  a  Co. 

IIMITID 

OtUw.  23t  Si  James  Street,  Moiitreal  London 
T _ _  Telephone:  HArbour  4261  Hemllton 


Correspondents  in  Yorl(  and  London^  Eng. 


I  the  present  7'F  preferred  sharchold- 
I  ers  should  get  five  shares  of  roni- 
j  mon  for  each  share  of  preferred  held, 

!  the  present  plan  proposes  to  give 
■  ten  shares.  The  6''F  preferred  share- 
I  holders  would  get  four  and  a  half 
I  shares  of  new  common,  the  same  as 
under  the  liquidators  plan  and  the 
plan  of  the  Hondhoiders'  Defensive 
Committee  while  the  present  conujion 
I  shareholders  would  get  one  new 
!  share  for  each  six  shares  held  as 
I  against  one  for  five  under  the  liquld- 
jaior's  plan  and  the  plan  of  the  De¬ 
fensive  Committee. 

I  Reiire  KereiTcrs  Certificates 
j  One  feature  of  the  Bondholders’ 
Protective  Committee  plan  not  de- 
'  tailed  last  week  was  the  estimate 
;  that  the  company  can  retire  the  $3.- 
I  500,000  of  receiver’s  certificates  out- 
I  standing  on  February  1,  1939,  out  of 
'earnings  in  the  course  of  little  more 
:  than  a  year.  It  is  expected  that 
$900,000  of  the  certificates  can  be 
I  paid  off  by  June  30,  another  $1,000,- 
000  by  October,  1939,  and  another 
'  $1,000,000  by  January,  1940.  This 
would  leave  $600,000  outstanding 
.which  is  the  amount  held  by  Provin-  * 
I  rial  Paper  Co.  a  wholly-owned  sub¬ 
sidiary. 

I  Announcement  was  also  made  dur- 

(Continued  on  Page  12) 
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MODERN,  EXPERIENCED  BANKING  SERVICE 
•  •  •  The  Outcome  of  121  Years’  Successful  Operation  .  . . 


;;'4s 


W’PEG  ELEaWC 
SHOWS  DECLINE 
1938  EARNINGS 


Hydro  Reports  Increased 
Power  Load  for  February 


LOWER  PROFIT  IS 
SHOWN  FOR  1938  j 
BY  CONSOUDATED 


tioD  about  the  Bank  of 
Montreil  ti  hich  appeals  Strongly 

to  the  holders  of  its  more  than  the  Dank  of  Montreal  because  it 
one  million  deposit  accounts.  S'^es  the  kind  of  service  that 
You  oil]  enjoy  banking  with  customers  appreciate. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

•^'OUR  BANK  AND  HOW  YOU  MAY  USE  IT”-/l5*  fer  hnnkhf 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  DUE. 

Executive  Office: 


onuno  UEUiiit  ;;,rrs^i.4r:  Munw  run  iwo 

1938  EARNINGS  «  BY  CONSOLIDATED 

1>.  lust  year,  an  lucreaHc  ol  5.49c, 

D  .  -7  0  74“'.  '  CL  .Mugaru  ayBUin  waa  up  :>.7<:c.  Kastern  ^  ,  e  o*  o 

Keports  78  Cents  a  Share  on  Ontario  up  4  0';.  Georgian  Bay  up  Operating  Income  of  Big  Paper 

Preferred  Stock  as  Against  |  iu'7.  Thumkr  Hay  up  and  Company  Down  $780,000 

$2.64  in  1937  '  Northern  Ontario  properties  np  $3,890,324  ! 

OUTLOoic'^GHTER  '  '^O***'-  DOUBLED 

-  '  agaiiiHt  l,l!u5,7!M  li.p.  in  l'''ebruBry  ,  I  _ _ 1  !«..«- 

Mining  Activity  and  Improving  la.st  year,  an  iiurea.sc  of  I4.G''r.  Prim-  oa™  LoMS  KMUC^IU^lnven- 
Pulp  and  Paper  Conditions  “ ami  serondary  loads  showed  Nin- '  tones  Over  $1,000,000  High- 

Seen  as  Factors  in  1939  Pros-  •-hs'*''"  “Pi  ~  **>;««<*«"»  Refe" 

,  'l.i'r.  Georgian  Bay  up  lO'/f,  Thun-  Heart!  Debts 

peels  ,,nrt  Vorlhern  ssame 


.  -.7',.  Georgian  Bay  up  \0%,  Thun- 

Pee4s  Uer  Bay  nnehanged  and  .Xorthern 

i  Ontario  I’ropertic.s  up 

A.s  indicated  by  nionitily  nnrniie:  _ _  __  _  _ _ 

icpoi'l.s  is.siied  during  llic  year.  S  ¥  rt  ¥\ 

ill  OSS  and  iiei  earnings  of  Winnipeg  MOy  A  V^^TIA  |  Jb  U 
I  Meet  lie  Co.  for  Ifl38  are  siiou  ii  oii|liwr/l  tJvvll/s  Ju*  OC  1  • 
!iie  aniuial  'reiiori  of  ilie  eonipan>  I  m/v  nrsn/XIvrii  fft/^lirsn 

TO  REPORT  HIGHER 

s  largely  aeeounted  for  In  an  in-;  DD/inT*  C/ID  1  AOO 

:  irres;:;;^ rKUrll  rUK  IWS 

lall  eliarges.  iiieliidiiig  inlerosi-  re-  - - - - 

iiiiireiiients  on  ilie  Series  ‘  B"  bonds.  Prospectus  on  New  Bond  Issue 
net  for  Iasi  .'ear  was  ennivairni  io|  Indicates  Over  $7  a  Share 
7S  eeiiis  a  sliarc  on  the  onisiaiidiiig  '  Cnmmnn 

nreferrod  slock  of  the  eompany  as!  > 

i  against  a  .share  e.-iriied  on  the  ^q^D  $800,000  OF  4’s 
lirercrred.  on  a  siiniiar  basis,  for  the  ^  ’ 

"Amio.moemeni  has  I, con  made  by  issued  i" 

dirretors  tliai  payment  of  interest  ai  ’oc'""' 

the  rate  of  4  per  cent  will  be  made 


Operating  Income  of  Big  Paper! 
Company  Down  $780,000  j 
at  $3,890,324  I 


er  —  President  Refers  to  I 
Hearst  Debts  j 


^pNCi^ 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIESSCHOOLS 
FARMS  ETC.  ETC. 


Stelco  is  tlio  name  of 
Canada's  highest  quality 
fence  products. 

Quality  inatorial  backed 
by  a  service  to  assist  in 
every  fence  problem. 


i^/CHAINUNKV1  ri  protect 

1  PICKET  ^  ^  ^  y  YOUR  PROPERTY 

L\  LAWN  Stelco  Fence 

^FARM 

—Wo  will  offer  our  recommendations  for  your  particular 
nccds-tako  measurements  of  the  fence  line-proparo  ostimato.s 
for  your  considoration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  office 

T  HE  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


umario  j  roperncs  tip  i.t.i  ..  Consolidated  Paper  t'orp.  Uld..  in  |  HE  OTEEL  OOMPAN  I 

__  -  annual  report  for  the  year  1938.  mamii  tow  tort 

ATAIFA  CrtVTtk  I  0  D  makes  a  relatively  good  profit  show-  HAtviiLioN  lum 

IlUVA  Uvl/llA  L*  tt  I  •  '  conditions  prevailing  i— ————————— 

in  the  pulp  and  paper  industry 

TOD^DADT  UimCD  throughout  the  period,  tict  operating 

IiIjI  ^1%  1  lllullljit  income  revealing  a  contraction  of  0>'  GREAT  E.tkES  BOARU 
t>T¥rk¥^f«i4  ¥S/\¥¥  ¥  Ann  from  that  for  Toronto.  —  Directors  of  Great 

pD||CIX  lillP  1  Q  vC  the  previous  year.  Net  working  capi-  lyakcs  Paper  Company  Limited  have  i 

1  lll/ril  1  vll  1  tal  shows  an  improvement  with  bank  elected  Thomas  Bradsliaw  to  the 

_ _  I  loans  and  payables  both  lower  than  board  of  directors,  thus  confirming 

Prospectus  on  New  Bond  Issue  'he  end  of  1937.  the  report  prevalent  for  some  i 


Indicates  Over  $7  a  Share- 
on  Common 

SOLD  $800,000  OF  4*8 


L.  G.  Bclnap.  the  president,  refers  months,  to  the  effect  llic  president  i 
in  the  report  to  the  substantial  of  North  American  Life  Assurance' 
sums  owing  by  the  Hearst  compan-  Company  would  .loin  the  revised  ; 
ies  and  point  out  that  it  is  difficult  board  of  Great  I.akcs  Paper, 
to  estimate  the  realizable  value  of 


TOOLE,  PEET  &  CO. 

LIMITED 

FUSWM'IAI,  AGENTS 

Appraitcra  and  Valuator* 
Eital**  Managed 

CALGARY  CANADA 


. .  these  debts.  ' 

Pios|iocnis  issued  in  connection'  Income  account  shows  gross  oper- 
wiilt  recent  sale  of  $800,000  addi-  aling  profits  down  about  $780,000  at 
lional  Nova  itcoiia  l.iglii  *  Power  $3,890,324  and  net  operating  income 
Co.,  liid..  fit  St  mortgage  sinking  fund  —after  interest  and  carrying  charges 


Dividend  Declarations 


May  Isi  next  on  the  Series  "If  gen-  .u.uicdu  auu  ca. . ..  .ufev..-. 

tal  niotigage  bonds  and  or  lieben-  bonds  indicates  earnings  of  com-  correspondingly  lower  at  $g  40..  382. 
or.-  vt...  L  In  nvesnniiiiP  Hip  annual  l•■■lny  fof  1 0.iS  pioha hi v  w 1 1 1  bc  sliown  Thc  sum  of  $3,363  was  realized  in 


Yearly  Div. 
Rate  Declared 

»  8 


Date  Record  Paid 
Payable  lyfile  I'tl't 

» 


lure  stock.  In  presenting  tltr  annual 
report.  Ilie  president  expresses  hojies 
lot  .a  modest  improvmteni  in  oper- 
jiiing  results  for  the  eiirreni  year. 

Income  accouni  shows  gtoss  oper¬ 


ating  results  for  the  eiirtent  year.  >'artied  Ill  t'G..  net  inoonie  .iv.-iilable  for  depr^^^^^  Do.  extra... 

Income  accouni  shows  gto.ss  opet-  ^  f  oiisol, dated  profits  for  IM'.S.  be-  no.t  ,s  over  $1.2, o. 000  lower  at  p, 

ating  reveiiuos  down  about  $l6.i.OOO  'ore  eltarging  mietcst.  tnconie  tax  40h..4o.  Prof.f  .md  loss  figures  for  Do.com. 

ftom  1937  at  .$6..78I.148  and  operat-  l»"n'sion.  and  depieeiation.  but  af-  the  past  2  years  eompare  as  fol-  Bank  oi  Nova  Scot 

tng  expenses  tiearl.'-  $l..7.0..0  lower  at  Betding  '  Cor.icelU ' 


1405  PEEL  STREET 


MONTREAL,  QUE. 


$;:.352.25ti.  Tliere  was  miscellaneous  io-.- '•?!!!:■ 

income  of  $22,(t45  during  ilie  year  against  •  1 <  in  .  .,,.1  -  „p,,r  pr„f 

under  review  as  against  nothing  in  'iston  for  depreeiat.on,  it 
the  previous  year.  Deduetions  show 

little  in  the  wav  of  eltange  from  against  $.)j9.80t»  ye^at  be-  .t-,rry,.„p, 

!i937  with  Hie  exception  of  the  write-  f'"''-  'harge.s  for  1938  also, 

'off  to  depreciation  whieli  is  np  at  ■'^"shtly  lower  than  in  193,.  c.p.  profit ,  . 

.$1,133,137  from  $!.(..-, 2.719  and  not  .  h‘^  19.38  eonsoltdated  statement 

income,  before  pavmcnt  of  Series  mciii.le  results  ol  a  substd_-  ; 

••!}•*  jc  .int* ..  rx.  n,  iJit'.v  wlioso  .'^liaiTs  wei'c  sold  in  liioi. 


I  N  Q  U  I  R  I  ■  S 


Conveying  ^ 
&  Elevating  Equipment 

• 

Modern  Power  Transmission 
Equipment 

Cool  &  Ore  Handling  Bridges 
Welded 

Processing  Equipment 

Steam  Generating 
Equipment 

• 

^  Inquiries  Invited  j 


.tn,>.io9  gs.i.iso  I 
20.381  29,271 

161. tjO  166.310 


"If  interest,  is  down  over  .$93,000  i «  nose  sna.  » ci  c  so.u  m  o-o,. 
at  .$279,031.  I'rofii  and  loss  figures  i  "ho'-oas  in  previous  years  accounts 
for  the  past  3  'ears  are  e.mipai ed  I 'hi'  'obsidiary  were  me  uded 
'herewith-  Sale  of  the  .suhsiiiiury  is  reflerted 


ppret  .  3.406.745  4.679.220  , 

ilanoe . I 

-  -  ] 

it-(jroM  from  operations.  $'Xchange  and  mia*  ! 


,  Gr.  op.  rarn  , 
‘  Op.  exp  .  . . 


Total  mo . 

Hon<i  ml . 

Other  int . . . ,  . 

Tax<*« . 

Deprec . 

.Amortir. . 

Other  deduo.  . 

I  Net  inc.  a 
Prev.  5urp.  <  h 


^  ear  t-ndwl  I  Voenalfer  31 
1938  1937  1936 

$  $  $ 

6. .'$81. 148  6,7.^0.380  6.638,49'$ 
.3.:i.')2.2r)6  3.446.445  3,274.844 


*1.^  f  fni.  executive  otBoafU,  Iwral  fees  arm  eapeneea.  oiroc- 

vr,31  sluhtl.\  luwpl  pioXlMOn  foi  tom’ fees  anu  includinf  ineome  from  investmentp. 

1936  deprecial  MUl.  for  ITloS.  |a-For  12  months  enoed  I>ece«ber  31.  •  On 

$  I  *•  L*  4  :  «  propertiea  not  operateo. 


Proceeds  for  Exteusions 

Proceeds  from  the  $800,000  of  ad- 


propertie*  not  operatea. 

Working  L'apital  I  p 


.AcadiH  . . .  • 

•  Int . 

.07  U 

■Apr.  1 

Mar.  15 

.15 

ill 

Aniencun  Cvcinaniid  "A 

.bO 

.15  q 

Apr.  1 

Mar.  3  5 

.30 

4.(1 

Do..  "B'  . 

.bO 

.  r.  q 

Apr.  1 

Mar.  1  5 

.30 

Asbe.^tos  Corp . 

2.00 

.50  q 

Mar.  31 

Mar.  I  5 

.50 

2  no 

Du.,  extra  . 

.50 

•Mar.  3  1 

Mar.  15 

.50 

3  9111 

Do.,  pref . 

7.66 

1.75  q 

Apr.  1 

Mar.  I  5 

1.75 

7.00 

Ass.  Brcwwcrics  pref-  «••••• 

7  00 

I  75  q 

Apr.  1 

Mar.  15 

3.50 

7  no 

Du.,  coni . 

.80 

.20  q 

Mar.  31 

Mar.  1 5 

.20 

no 

Bank  of  Nova  Scotia 

12.00 

3  00  q 

Apr.  1 

Mar.  t8 

O.OO 

T2.nii 

B.A.  0,1  . 

1.00 

l-i 

,\pr.  1 

Mar.  2  1 

.50 

1  .OH 

Beldin^  Corticelli  pref.  .  . . . 

7.00 

1.75  q 

Apr.  1 

Mar.  1  5 

3.50 

7  910 

Do.,  cotnnion  . 

4.00 

1  00  q 

Apr.  1 

.Mar.  1  > 

2.00 

4.00 

Dell  1  eleplione  . . . .  . 

8  00 

2.00  q 

.Apr.  1  5 

Mar.  23 

4.00 

8  00 

Brewers  ft  Distillers  . 

.50  int. 

Mav  I*! 

Apr.  29 

.50 

.50 

Do-,  extra  . 

.25 

May  10 

Apr.  29 

.25 

,  50 

B.  a\.  .Assurance  . 

3.66 

1.50  . 

Apr.  1 

Mar.  28 

1.50 

3  on 

B.C.  Power  “A  ’  . 

2.00 

.50  q 

.Apr.  1  5 

Mar.  y  1 

1.00 

2.00 

Bralorne  Mines  . 

.«tl 

.20  q 

•Apr.  1  5 

Mar.  3  1 

.40 

HO 

Brantford  Cordage  . .  .  .. 

1.30 

,32'-  q 

Apr.  I  > 

Mar.  20 

.bS 

1.30 

Do.,  extra  . 

.10 

Apr.  1  5 

Mar.  3  1 

.20 

.40 

Building  Products  . . 

.70 

.  1 7 'x  q 

Apr.  1 

Mar.  15 

.45 

Burlington  Sterl  . 

.80 

.15  q 

Apr.  1 

Mar.  1  5 

.30 

.bO 

Can.  Bank  of  Commerce  •  . . 

8  00 

2  00  q 

Mav  t 

4.00 

Canada  Bread  ".A  '  pref.  .  , ,  . 

3.00 

1.24  q 

Apr.  1 

Mar.  22 

2.50 

5.00 

Do.,  ’B  '  pref . 

2.50 

.621.x  q 

Apr.  1 

Mar.  22 

t.25 

2  >0 

Plus  extra  . 

.  .  . 

i  7 

Apr.  1 

Mar,  22 

.  7  > 

.  50 

Can.  Canners  Lsl  pref . 

1.00 

.25  q 

Apr.  1 

Mar.  1 5 

.50 

1.00 

Do.,  Znd  pref . 

.60 

.15  q 

Apr.  1 

Mar.  I  5 

.30 

bO 

Can.  Car  pref . 

1.75 

.44  q 

Apr.  1  I 

Mar.  24 

.88 

l.7'> 

Can-  Celanese  oref . 

7  00 

1.75  q 

Mar.  i  1 

.Mar.  17 

1.7  5 

7.00 

Do  .  extra  . 

50 

.  Mar.  3  1 

Mar.  1  7 

.50 

54 

Do.,  common . 

•  •  • 

.25 

Mar.  3  1 

Mar.  1  7 

.25 

1  ,00 

Do.,  extra  . . . 

•  .« 

.35 

Mar.  3  1 

Mar.  t7 

.35 

.'i.23i,89-z  3.303,93.7  .i,.363.6ji  I  ditioal  bonds.  "Iiicli  were  sold  last,  working  capital  is  more  than  Can.  Cottonx  ... 

22.013  I  week,  will  i.rovide  in  pan  the  cost  100  per  cent  greater  than  it.  was  in  ] 

3. 233, **37  3.30.3.933  3..333,o23  '  uf  acquiring  anti  constructing  ex-  'he  19.17  balance  sheet  being  shown  cjan.  l-airbanks  Morse,  pref. 

i.'233,’.3.3o  i.'2.3,3,'.348  i,235!348  I  tensions  atid  additions  to  the  prop-  up  at  $4,770,833  from  $2,308,855.  Cur-  Can.  foreign  Invest,  pref.  .. 

w  .-,2?:9i«  ..Slerty  „f  a  "  Itolly  owned  subsidiary,  i  rent  asseU  are  higher  by  $600  OM  ^  .^XstoeTpe  . 

1,133.137  1.032.719  1.018.601  !  As  result  of  new  financing  there  are  ♦'v.,8o,oo,  wniie  current  liabilities  Do  .  Common 


4.00  1.00  <1 

6.00  I.SOu 
6.00  1,50  .1 

8  00  2.00  n 

6.00  1.50  q 


Apr.  I  Mar.  17  ... 

Apr.  I  Mar.  1 7  2.00 

Apr.  I  Mar.  17  1.50 

.Apr.  I  5  Mar.  3  I  3.00 

Apr.  I  Mar.  1 3  4.00 

.Apr.  I  Mar,  1 3  3.00 


li'iS?  -y'nfoino"  outstandmg  $7,731,000  of  first;a'  19.014.704.  have  been  reduced  by  Can.  Iron  Foundries,  pref.  . 
'  ‘morlgage  4*7  bonds,  due  1957.  .tun- i  *1.870.000.  Xet  working  capital  fig-  ‘tL'' ‘ ' 

'o  the  bonds  are  2.000  shares  of  j  "res  for  the  past  2  years  are  com-  po!  conmTon'  I! 

1  i$100  par  6'r  ctimulative  preferred ;  red  herewith;  Cnn.  Packers  . 


6, ->6,323  617.291  ;  g, ock  and  1.523  shares  no  par  com- 


I  lai— BiforiorovirtJng  fur  inlpri-st  on  Series  B  i  ,  , 

bun,is.amo,intinK In .42 10.000  ,  moii  shares.  Ill  addition  to  the  sale 

bi  .\fier  deduoting  i  nlerest  on  Series  B"  of  $800,000  bonds,  sale  of  4,300  Curr.  assets . 

'  bonds  for  prerroing  year.  slnenK  uridition-il  nreferred  Stock  ' "•'>*  . 

(ci- Deduction  aas  $.341,022.  which  included  '""d'es  Hatllllondl  pieieiieu  b'PVK 

;  purchase  of  oontingfnt  certificates.  also  is  Contemplated,  wlltell  will  in-  W'ork  cap  . . 


-  December  .31- 
1988  1937 

$  t 


W  orking  (  apilaJ  Higher 


share.s'  additional  preferred  stock  ;  .  9,014.704  io.876.80» 

also  is  coniemplated,  whieh  will  in-  W'orkcap  .  4,770,883  2.308, soo 

ffoasp  outstanding  preferred  stock.  Among  thc  individual  items  on 


1.  1  Kri  I  T  S  D 


MONTREAL.  .>yiNNIPEO 


Working  capiuil  lio.sition  was  f,>i  i-pd  .share.s  are  to  be  offered  lo  show'n  higher  b.v  $1,000,000  at  $10.- 
’  improved  .slightly  during  the  .' car  i  p,  psent  stoekholdct  s.  i  273.519;  receivables  are  down  $350.- 

undcr  revie'v  .md  eiiirent  ratio  is;  .\nnu;il  inierc.st  eliarges  on  (be  in- , uoo  at  $2,258,645;  cash  is  slightly 


I  on  the  1937  Italanee  sheet  while  eur-  h<);;s  n'ailable  for  interest  were  427,857.  Bank  loans  have  been  re- 


Can.  Industrie*  pret  . 

7.00 

1.75  q 

Apr. 

15 

Mar 

1 1 

J.50 

7.011 

Do.,  Common  . . 

6.00 

1.50  q 

Apr. 

20 

.Mar. 

31 

3.00 

b  00 

Can.  Iron  Foundries,  pref. 

•  .  «  ... 

2.50  int. 

.Apr. 

30 

Apr. 

15 

2,50 

5.00 

Canada  Life  . 

...  20.00 

5,00  q 

Apr. 

1 

Mar. 

31 

10.00 

20.00 

Can.  North  Arner.  pref.  .  . 

7.00 

t.75  q 

.Apr. 

15 

Mar. 

31 

3  50 

7.00 

Do.,  common  . . .  * 

1.20 

.30  q 

Apr. 

15 

Mar. 

3  1 

bO 

1.20 

Can.  Packers  . . 

3.00 

75  q 

Apr. 

1 

Mar. 

15 

1.50 

3  Oo 

Can.  Permanent.  Nttg.  •*..« 

...  800 

2.00  q 

Apr. 

1 

Mur. 

15 

4.00 

8  00 

Can.  Steamships  pref. 

.50  int. 

Apr. 

I 

Mar. 

21 

.50 

.50 

Can,  Weslinghouae  . 

2.00 

.50  q 

Apr. 

1 

Mar. 

20 

1  00 

2.00 

Can.  Wirebound  Boxes  ‘‘A  • 

...  1  50 

.3  7 'a  q 

■Apr. 

1 

Mar. 

15 

.75 

I  50 

Carnation  Co.  1st  pref. 

5.00 

1.25  q 

.Apr. 

1 

M  ir. 

18 

2.50 

5.00 

Central  Canada  Loan  . 

8.00 

2.00  q 

Apr. 

1 

Mu-. 

13 

4,00 

8.00 

Central  Patricia  . 

...  .16 

.04  q 

.Apr. 

1 

Mar. 

15 

.08 

.10 

Do.,  extra  . . 

.01 

Apr. 

f 

Mar. 

15 

.03 

0  * 

Chartered  Trust  . . 

4  0(i 

1.00  q 

Apr. 

1 

Mar, 

15 

2.00 

4.00 

Commercial  Aloohol,  pref.  • 

.40 

.10  q 

Apr. 

15 

Apr. 

1 

.20 

.40 

Coniauruni  Mines  . 

.05  int. 

•Apr. 

4 

Mur. 

15 

.0  ) 

1  5 

C'ons.  Bakeries  . . . 

...  1  66 

.25  q 

Apr. 

Mur. 

15 

.50 

1  no 

Cons.  Sand  8c  Gravel  •••••• 

1.75  « 

M*r. 

iO 

.Mur. 

20 

1.75 

5.25 

Cons.  Gas  . . 

...  10.00 

2,50  q 

Apr. 

Mar. 

15 

5.00 

10.00 

PHvid  Frere  "A'  . 

...  .60 

.15  q 

Mar. 

il 

Mar. 

1  5 

.  1  5 

Do.,  extra  . . 

.10 

Mar. 

31 

Mar. 

IS 

,10 

REDUCED  TONNAGE  ’A  RECORD  BUDGET 
MARITIME  PORTS  FOR  NOVA  SCIfflAF- 

PofTnibrr  .aI 

*  ..  —  I  1938  19.37 

Saint  John  Down  84,887  Tons  Estimated  Receipts  and  Erpendi-  currmi  awts  . n.-.fir.s.in  3.66I923 

at  1,933,525  and  Halifax  |  tures  for  Current  Year  Both  at  '  liabilities  .  2..387,8i3  2..>06,7t8 


rent  liabilities  show  J,  drop  of  near-  pqeivaleni  to  3..S  limes  interest  duced  by  over  $275,000  to  $2,236,000:  bom.'  cbi”"  p” 
ly  $120,000  at  $2,381,810.  Thus  net  j fimiges  on  present  amoiinl  of  bonds  special  bank  loans  arc  unchanged  at  Do.,  com.  .. 
"orking  rapiial,  at  $1.189,01.3,  is  j ,,y •)•])(.  additional  bonds ,  $5,382,616;  payables  are  $840,000  Dom.  -jor  prei 


Dorn.  Foundries  6k  Sleel,  new., 

Dom.  GIhs»  pref . 

Do.,  coni.  ...,,*•  4 


sidiary  bonds  have  been  reduced  by  l  alconbridge  Nickel  . . 


'about  $21,009  liigher  "bile  ratio  ol  were  sold  at  192  and  accrued  inter- ,  tower  at  $1.1,139,171;  tax  provision 
rurrcnl  assets  to  curroni  liabiliiios  ,,,  about  S-SS*-,.  I  is  down  $750,000  .at  $254,098  and  sub- 

i.s  tip  at  I.,)  to  I  as  against  1,46  to  I.  .  ...  - -  sidiary  bonds  have  been  reduced  by 

.Net  "orkiiig  ciipiial  figures  for  ilie,  a  fvmipfvnn  rkfiOflf  fliri  $1 75.000  to  $336,494. 
past  o  yetirs  (luuiiiire  as  follows:  AllyLMVI*  |/||VII|  IV  I  y„  presenting  thc  report  1,.  .1.  Bel- 

i938^'"'’^iM7  ,  lllJk/UIilXJ  nap,  president  of  thc  corporation. 

Currm.  . 3.:, 67.8:10  3.66I923  FOR  R  T  Pllf.P  TOi  Th***n*-«» 


Dom.  Textile 

Do  .  pref . 

*  ome  Mines  . 


AnVCDCC  DrClIITC  FI  75.000  to  $336,494.  F^ry^a'rlnr*.  .^'T. . !  i  JJu 

AIIVr.K.ir.  Tn  presenting  the  report  1,.  . I.  Bel-  Calincau  Power  pref .  son  I  25q 

llUk/WliEv  nap,  president  of  thc  corporation.  Ceo.  Weston  .  ,80  .20  q 

FAP  R  r  pill  p  rn  ^ 

rVA  !/•  V*  I  ULl  vv*  'f'l'*  HMrsf  KeceiTables  j  Great  West  Life  . .  15.00  3.75  q 

t*  A  A  *1  e  At  St  A  llamilton  Cotton  pref.  •.••••*•  ...  .50  h 

-  'At  the  end  of  thc  year  Hcatsl  |  Han.uion  Untied  nicatre  .  6  no  i.soq 

RepoVts  Loss  of  $386,630  ^  to  thc  cor-  Medley  Mascot  . .  .12  .05  q 

tQOQ  A  •  s*ooeA*i  poration  for  an  amount  of  .$1,839.-  l)o  •  •  ■ . v' 

1938  Against  $225,011  Net  ,1,6.3..  |,Kr..t, 

rront  in  iwo/  818.91  which  is  represented  by  notes  Howard  Smith  P.  pref.  .  fioo  i  soq 

— -  '  under  discount  with  our  bankers  and  Huron  \  F.ne  Mig .  4.00  l.OOq 

.\  loss  of  $386,630.  before  depic- 1  $215,255.30.  which  is  included  in  "Ac-  Hydro  Fieci^ric  Secur.  .  ...  .20  m 


Goodyear  Tire 
bo.,  pref.  . 


1.50  .i7q 

.  ,  .  .25  ml. 

7.00  1.75  q 

5.00  1.25  q 

5.50  l.5  7',aq 

5.00  1,25  q 

7.00  1.75  q 

2.00  .50  q 

.30  .07*-  q 

.  .  .25  in  I 

.3711.  q 
5  00  I25q 
.80  .20  q 

2.50  .62  q 

2  50  .62’  •  q 


321,698  Tons  at  2,054,511  ,  New  High  Work.  <‘ap  . .  I.IK0,0l.>  Mi:>.207 

-  Halifax.  HiuhlijilHs  in  thr  liud- i  in  tlio  lialanco  sheet  cash  is  show  n 

Mint. me  Bure,.,  The  tmsiuial  Time.  .,^!,lown  $127,099  at  $1,219,939;  dcpo- 

i'diit.  .N  I!  I'is^ttrcs  lue..--  iiteseiiiod  in  the  tinnual  budget  ;sils  sligltily  l(l"■e|•  at  $791,739;  to- 
mil'll  li'  Hull  I  ,  It  Hi)"i  .  \linisier  speecli  nf  I’reniier  .Angus  I..  .Mae-  t'oivahlc.s  do"  n  $79,990  ai  $6.81,97.5: 
of  Ti  .in.siiori .  shii"  that  the  lonmige  doiiald.  places  esllmaled  reeeitos  at  call  loans  tinehanged  ai  $290,999: 


Great  West  Lite  . .  15.00  3.75  q 

Hamilton  Cotton  pref . . 50  a 


lUir^7$u  The  Finantial  Time* 


Apr.  I  Mar.  IS  .7S 
Apr.  4  Mar.  20  .  . 

Apr.  I  Mar.  IS  3. SO 
Apr.  I  Mar.  15  2. SO 

May  I  Apr.  IS  2.75 
Apr.  I  5  Mar.  i  I  2.50 
Apr.  )  5  .Mar.  3  I  J.50 
Apr.  20  Mi«r.  3  1  1 .00 

Mar.  3  I  Mar.  0  .07  • 

Mar.  3  I  Mar.  2  I  .30 
Apr.  <  Mar.  IS  .37  ’ 
Apr.  I  Mar.  I  2. SO 
Apr.  I  .Mar.  15  .40 

•Apr.  I  Mar.  15  1.25 

Apr.  1  .Mar.  15  I.2S 
Apr.  1  Mar.  20  0.7  5 

Apr.  I  Mar.  15  1 .00 

Mar.  3  I  Mar.  15  | .  50 


hoiifilcil  IkiiIi  ;ii  iliis  pori  Jiiul 
ILilifax  ill  less  ilion  iii  ilie 

|tir\  Kills  >eoi'.  i'lic  I'epDFl.s  give.'^ 
ih-ioil:-  of  upCTKi  in;;  inemne.  eic. 

lemufl.'  Sjnm  .fitlin  il  is  sei 


s  of  $386,630.  before  depi  c- 1  $215,255.30.  which  is  included  in  "Ac- 

Hie  record  high  of  $12,126,195  wiilt  'vliiie  supplies  are  up  .t'lti.iioo  at  j  eiaiiiiii,  is  reported  for  Ihc  year  by  ! counts  and  bills  receivable.”  ''"’’'n'o.  ! . ! ! !  1 ! ! ’. i ! '. ! 

ex|)endiiuies.  also  lecotd  size  of  j  $6()ii..'j67.  ■I'lie  only  eliiiitge  of  noio  j  Briiisli  t'olumltia  l’uli»  &  Paper  Co. .|  This  indebtedness,  in  thc  opinion  Do.  i>rcf.’  (Cii'.’. _ 

$11,850,975.  Both  these  rxec'od  res-  tiitiong  ilte  liabilities  is  ilie  coni  rac- j  Ltd.  I'his  coinparcs  with  a  nct'of  counsel,  is  secured  along  with  industrial  Acceptance  . 

pectivc  totals  for  1937-38  whieli  had  I  lion  of  $129,90ii  in  eurretii  lialilliiios.  i  iirofii,  after  .til  eliarges  including '  indebtedness  to  other  paper  sup-  ^Uc'ke'l  pref  " 

lieeii  the  high  figures  to  that  time. '  In  presenting  ibe  report  Kdward  An- 1  depreeialion,  of  $225,011  reiM»ricd  j  pliers  and  others,  on  various  Hearst  intern. 'Vower  Pref.  VArrearii)  !! 

'I'lie  Premier  also  estimates  a  de-.derson,  K.c..  prcsideiil  of  the  com- 1  i'or  iltp  preceding  year.  'assets  which  have  been  pledged  or  Interstate  Boyalt.v  "A  ’  . 


lilt.  Nickel . 

Ini.  Nickel  pref. 


llin}',  Pref . 

Fuundfition,  Pref. 

.  rtrreHr.-*  . 

>lyn  pref . 

,  Conim>n  . 


.12 

.03  q 

Apr 

1 

Mar. 

1 

.01 

Apr 

1 

.Mar. 

f 

Jn 

.I2'5  T 

Apr 

1 

Mar. 

15 

.65 

.05  ni 

Mar 

25 

Mar. 

1  1 

6  00 

1.50  q 

.Apr 

15 

Mar. 

31 

4.00 

1.00  q 

Apr 

1 

Mai. 

15 

.20  int . 

.Apr 

3 

Mar. 

15 

.22'. 

Alar 

31 

Mar. 

4 

.40 

.10  q 

Mar 

5  1 

Mai. 

3 

fir-k 

3%  a 

Mar 

31 

Mar. 

3 

2.00 

.50  q 

Mar 

3  1 

Mar. 

15 

2.00 

.50  q 

Mar 

31 

Mar. 

15 

7.00 

1.75  q 

May 

1 

Apr, 

1 

1.50 

Apr 

1 

Mar. 

15 

i.ii 

.28  q 

Apr 

I 

Mar. 

15 

112 

.28  q 

Apr 

1 

Mar. 

15 

5.00 

1.25 

Apr 

15 

Apr. 

1 

3.00 

.75  q 

.Apr 

15 

Mar. 

11 

1,25 

•Apr 

15 

Mar. 

31 

2.50 

.62'..  q 

.Apr. 

1 

Mar. 

lb 

.-^pr.  I  Mar.  I  .40 


4.,','.!- ‘  I  ""  "  Korplus  of  $276,929  on  duced  produetion  of  ne"sprini;  I'x-  working  capital  of  $682,315  at  Ihenizablc  value  can  be  made  at  this 

.  mmpared  "  lilt  $.  1it..Mf.  Ill  ordinal.'  aeeouiit  but  itroviding  alpiralion  of  the  po'vcr  eoniraet  with  end  of  1937.  'lime. 

Ji'i- h H v  "more  $4.58.691,  "  liieli  is  the  Cii,'  Hydro  Kleetrie  System  on  Current  assets  comprise  invento- '  "An  amouni  ronsidered  sufficient 

;,in  in^'i’-  "'m  ""  ill  lies  at  $1,050,999  against  $1 .074.073  ,  to  provide  for  doubtful  accounts  is 

>  I'owtn- inerr'iso  of  VI . .'Car.  tills  surplus  disappears.  I-ast  - wages  on  .May  1.  1938.  Kariiings  in  PUG.  Cash  at  $6,806  eomparc.s included  in  thc  “Reserve  for  contin- 

”  '  ■■  lyears  revenue  was  $1 1 ,804,283  and  ,  from  Kenoia  Paper  .Mills  l.imited  wiili  $8.0.54  and  receivables  were  I  gencies  and  doubtful  accounts.” 

I  :irgo  loiiiiage  liandletl  liere  last  the  Premier,  who  is  also  I’rovineial  |  partiiilly  offset  reduet  ions  in  earn-  .$129,166  against  $170,018.  i  "During  the, year  there  was  paid 


.'ear  "as  1.9 


Ions  eompa red  ^ 'rreasiirer.  estimates  an  inerease 


from  tlie  two  larger  eiislomers  l.aurenec  Kiliam,  prcsidcnl,  at-  or  accrued  for  direct  taxes  and  other 


"lib  29H8.II2  in  I9.,i.  deerea.xe  in  over  that  .sum  this  year  ot  $32 1 ,000  !  inferred  to.  irilmtes  the  rediiclion  in  mill  oper- |  government  dues,  municipal,  urovin- 

gr.-iin  sliipmeiits  aeeounimg  for  Hie  of  "hieli  tile  higb'vays  department  |  During  t;i:;8  Hie  company  expend-  aiions  to  general  conditions,  of  and  federal  annroximatclv  $1- 

is  looked  upon  to  bring  in  I  he :  pd  $1 .2:39.619  on  exietisiims.  replace-  world  trade  and  impossibility  of  890,000.00.  This  means  that  various 

hitshels  in  the  . tee.  din-  '''r  '  t’'.--  ''  '"Pnis  and  reeoiist  rtiel  toll  of  its  pro-  filling  outstanding  orders  in  certain  governmental  agencies  were  paid  an 

.-I,.-,,  bushels  lit  tlio  pietedmg  .'CII.  , Mill.  Kxprtidutires  in  the  last  :  „eri  ies.  This  compares  "iih  $1,111.-  I'oniiiries  due  to  government  re-  anioiuit  equal  to  42  cents  for  cacti 

.\i  Halifax  operating  iiieonie  in  Itseal  year  were  $11,296,664  and|«89in  1937.  sirieiion.s.  Port  Alice  was  closed  miihir  oaid  out  in  waires  xnd  si.l- 


Pt:!S  "as  $179,992  compared  "iih  litis,  lie  figures,  "ill  be  increased 
$l.i2.279  in  1937.  .^fler  iillowiiig  for  dniiiig  ilie  etirreni  year  liy  $,i:3:t,- 


Mr.  Anderson  aniiminees  lliat  "  ork  |  for  eiglii  montlis  and  VVoodfibre  for  ;  jirjes. 


in  i.i,,..  .Alter  tiiio'viiig  tor  (iniiiig  iiie  eurreiii  year  ny  now  iiroeecding  on  a  survey  :ind  lour.  I'aymcnl  of  inlercst  on  6  peri  "Businoss  gciierallv  took  a  do'vii- 

rirhi  interest,  oie.,  a  net  itieoine  de-  990  of  w  liieli  ineiease  it  is  esliniai-  ,-evjpw  of  Hte  pb.'sieal  properiies  of  eeni  fjr.sl  mortgage  bonds  was!w-ard  trend  .in  1938  and  thc  nanor 
fini  ol  $.82, 1.  is  recorded  eompar-  ed  the  liigliwiiys  ilepjirliiient  "illlihe  eompany  tiiid  Hieir  vitliies.  nuide  in  full.  .No  provision  '**’as .  ponipanics  were  no  exception.  Pliyst- 

ed  "iih  .>6ii.,,S...  in  19.,,.  spend  $-’ I .  ."99.  Diseiissing  gonciiil  eonditions,  .Mr.  made  for  depieeiation  ttccruing  for  |(.g|  Yofufj-K. 


ed  "  iili  .>6ii.>,S.!i  in  19.,,.  spend  $2 1 .  .099,  Diseiissing  gonciiil  eonditions.  .Mi 

I  argo  i(. linage  handl(.d  at  Halifax  i"  totir  oilier  departments  Hie  I  Auderwin  notes  rontinued  improve 
in  l!':t8.  liif.  report  say.s,  tell  sliori  Pre-mier  figiiios  on  iiierea.sed  ie\e-  ivieni  in  mining  activity  in  .Manilohit 
of  the  record  'olnmeof  19:37  ilie  fig  nue.  viz.,  healili.  pio'ineiitl  seere-  western  Ontario,  and  ilie  resiil 

nre.s  f.ir  1938  bt'ing  2.9.>l..'.il  toii.s  or,  la  i .' -t  t  e'usui  ei ,  pio'ineial  tieasuiei  t.-iot  demand  for  good.s  and  supplie: 
les.s  by  :’,2I.698  from  tlie  19::7  loiai.  and  Hie  deparimeni  of  woiks  and  .siatcs,  has  materially  assislo 
Tiie  if.port  says  that  more  titan  iiiitK'.s.  Ilecieiased  lO'enne  is  e*sti-  pconomie  ae’ti'ity  in  VA'intiiiieg 
ihrei'  fifths  ol  this  drop  was  ae-  mated  ftom  the  attoiiiey  general's  '  ,],p  outlook,  .Mr.  .Aiulcisoi 

eounied  for  over  piei's  other  than  department,  edueation.  iigrieulture.  ••ftmiiif  i9:;!i  "Itilsi  it  is  no 

ilifiso  operated  liy  tlie  Boaid."  I  puldie  .service  iiiid  lalior.  .'m  ii  in  itcd  tViai  oro-ress  will  ii 


less  than  that  of  the  year  1937  by 


•  of  1937  Hie  fig  nue.  VIZ..  liealHi.  pio'ineial  seere-  western  Ontario,  and  Hie  I'asul  Territorial  RcvenUC  approximately  32%.  The  decrease  in 

2.9.>1..,ii  tons  or  ,  tat .' -t  1  vasui  PI .  pio'ineial  ti  easuiei  i  for  goods  and  supplies.  a  Jr  a  r\  a  .rv  tlie  gross  dollar  sales  was  approxi- 

1  the  19::7  loiai.  ami  Hie  dpparimeiii  of  works  and  materially  assisted  And  ForCSt  Output  Down  ,  ,  ‘  , 


ecitnomie  activity  in  VViniiipcg.  _  _ _ 

On  Ilie  outlook,  .Mr.  Aiidcisoii  Saint  .loliii.  .\.B.  tetriloriitl  |  ‘  $699.154.23.'' This 

says:  "During  19:39  "hilsi  it  is  not  I'c'cnuc  lor  the  piuviiico  of  .New  was  for  new  steam  generating  cquiit- 
aiiiieipated  Hiai  progress  w  ill  lie  j"'', ment  ai  the  Belgo  and  Wayagamaek 

great  Hiere'is  rpa.son  lo  expect  some- ; 8 1 .9.,8.. 8,i..i.t.  being  $.l.-(H  less  miscellaneous  im- 

w-liat  better  conditions  as  far  as  ihcj""*"  liad  been  estimated.  '  "'"C  j  pixed  assets  were  re- 

eonipanv  is  concerned  Hian  in  19:38.  .Iii'odiicts  during  the  (jupcj  during  the  year  by  an  amount 

'i'lie  tuturi  for  the  inilp  and  ""in't' !  $836,654.36.  .such  assets  being  no 

.ndustry  is  .somcwhui  better  and  ^s  i  h  >^1  .'1119.900  for  ^f  .  value  for  production  pur- ! 

wo  of  our  lar.ge.st  eiisiomer.s.  the  | •  poses.  The  amount  was  'vriiieii  off! 

Manitoba  I’aper  ('ompany  and  Hte  |  I  b<' sirtteniont  saysHiai  the  cut  ol  depreciation  rc.se rve  " 

Kenora  Paper  .Mills  l.imited  slioiild  8'"’" a  constder-  - - -  _ 

benefit  from  this  improvement  the."';'''  'vdmtion  eompaied  'vitli  193.,  Financing 

iTvemies  of  Hie  eonipiin.'  should  he !  "  .  iclow  tlie  avciago  loi  _  Petmleim. 

ticiter"  '  previou.'  Ii'e  yetli.s.  .Ilie  1  tli|i-  rOT  KOOt  reiTOlCUni 

_  _  "ooil  <111  on  I'rown  l.ands.  "Iiile  -  — ^ — - 

■  ^  ihan  llml  tor  19:37  was  Toronto  Bureau  Th»  Financial  Tiiiica 

Investment  Foundation  Pays  -'9' ,  more  ilinn  Hie  aierage  (or  tie  TorouLo.— Root  .I’eirolciim  to.  eati 

Fvirr.  rtf  HI  ««  Aermi-s  '  '''''  "va.soii's  eul  cf  pay  no  dividends  until  a  bank  .loan 

tLXtra  Ol  on  /\rrcais  spoolwood  .md  of  $525,900  is  liquidated  according 

iiiinc  iimliera  "a;,  ihi'  equi'aleiit  of  to  prcsidcnl  1).  P.  Ituulilton.  I’rc 
Directois  of  lii'i -iineni  I'ouitila-  <  .-.uii  (imi  feet  tsliimpu.ge  reecipis  ferred  di'tdciid  arrears  now  lota) 
tion.  Uimited.  this  "eek  declared  a  v:;;.;  (ion  lei.s  Hian  Hie  et.limate  $18,291.  I'onimon  shares  of  lliiscom 


mately  20%.  I 

Capital  cxpcndituiTs  during  the  I 
year  amounted  to  $699,154.23.  This 


fl  THRIFT!! 


UH  SKR 


j  Hiatt  "liai  liad  liceii  estimated.  \'aluC| 


Investment  Foundation  Pays 

Extra  of  $1.25  on  Arrears 


25oz.$2.20  ,\4 

4001 13.5^  Fomefl 

■  Btelidcd  and  boitlad  by  Dliilllm  Cbrabradbn  Limued.  Moniranl  OtItR. 


I  Directors  of  lii'i -iineni  I'ouitila-  <  .-.nn  (ion  feet  Slump; 
tion.  Uimited.  this  "eek  dochned  a  c:;:.;  (Min  lei.s  Hian 

fli' ttiC'ljd  of  tails  a  .'liarr  on  Hie  i.ne  m  ipaiket  (ijtidKion 
euniulative  eoii'i'iiible  piererred  fi,,.  I'cporl  ol  Hie  Dt 
stock  together  "  iHi  a  nay  men!  uf  |,:inds  and  Mim  a.  Hon. 
$.1.3.5  a  share  on  accouni  of  arrears.  Miuisier  .staie.s  iliat  Hi 


•  III'  lo  inarkei  eonditions.  pany  "  orc  listed  on  ilie  Tortmto  w*', 

I  lie  report  ol  Hie  Ijcpartmciit  of  Stock  Ivxcliaiigc  ih  September.  1936.  yv<;i,ici 

l-.•lnlis  and  Mim  a.  Hon.  I'.  \\'.  Piric.  and  "creremoyed  from  the  trading  '' -.<'^1 

Miiiiaier.  .stales  iltat  the  number  of  list  in  April.  1938.  at  the  request  ol  wv.ior 


on  Mareli  31.  I'ollowing  Hieso  pay-  held  under  a  30-your  pulp  and  paper ‘time  and  the  pfe.scnt  bank'indcbl- 
.TUCftlA.  ni'.i'.Ca.r.s  will  nruuiint  to  $2. 7.‘» '  license,  tiiid  3,319  under  one  of  50 1  edness  musf  be  relircd  out  of  cam¬ 
per  share.  '  years.  tngs. 


Larnaque  Cold  . 

•  .  . 

.  to  int. 

,\pr.  1 

Mar. 

to 

.20 

Do.,  bonus . . 

.05 

Apr.  1 

Mar. 

in 

.05 

Landed  Banking  .  .  «  . . 

5  00 

1.00 

.Apr.  1 

Mar. 

15 

2.25 

5.00 

Lang  At  Sons  . . . 

.70 

.I7'a 

Apr.  1 

Mar. 

15 

.3  5 

.70 

l.ava  Cao  Gold  . . 

.02 

'Vlar.  3  1 

Mar. 

1  r 

.02 

Marcus  Loews  Theaters  pref.  ,  , 

2  1 a 

Mar.  31 

Mar. 

18 

2|e;. 

10.50 

McColl  Front,  pref . 

6.00 

1.50  q 

Apr.  1  5 

Mar. 

31 

3.00 

b.OO 

J.  S.  .Mitchell  pref . . 

7.00 

1.75  q 

Apr.  1 

Mar. 

16 

3.50 

7.00 

Moore  Corp . 

1.00 

.40  q 

Apr.  I 

Mar. 

to 

.80 

1 .60 

Moore  Corp,  ‘  A  '  . 

7.00 

1.75  q 

-Apr.  I 

Mar. 

to 

3.50 

7.00 

Do..  "t3  ■  . 

7.00 

1,75  q 

Apr.  1 

.Mar. 

to 

3  50 

7  no 

Monela  Porcupine  . . 

.03 

,Ap.-.  15 

Mar. 

3  1 

.06 

ot 

Mtl.  Citv  6t  District  . 

12.66 

3.00  q 

Apr.  1 

Mar. 

15 

6.00 

12,00 

Mtl.  Power . .  •  * 

1.50 

.37  q 

/Apr.  29 

Mar, 

3  1 

.75 

1.50 

Nat  l  Groccr.-i.  prior  prrf . 

1.50 

.3  7’2 

■Apr.  1 

Mar. 

15 

.37 

Nat  l  .Sleet  .Car  . . . 

2,00 

.50  q 

•Apr,  15 

Mar. 

31 

1.00 

2.00 

Nat  l  Trust  . . 

8.00 

2  00  q 

Apr.  1 

Mar. 

21 

4.00 

8  on 

Northern  Lmpire  . 

.35  int. 

Mur.  30 

Mar. 

20 

.35 

,80 

North  Star  Oil.  pref.  . . 

.08'\ 

Apr.  1 

Mh  r. 

20 

.17'.. 

r> 

Nova  Scotia  L.  A  P.  . *  •  . 

b  oii 

1.50  q 

.'Apr.  1 

Mar, 

18 

3.00 

5.50 

Ottawa  Power  pref . 

5.00 

1.25  q 

.Apr  1 

1  eh. 

1  1 

2  50 

5.00 

Do.,  common,  new  . 

1.00 

.25  q 

■Apr.  1 

Feb. 

1 1 

.30 

Ogilvie  Flour  . 

1.00 

.25  q 

Apr.  1 

Mar. 

1  7 

50 

1  .00 

Page  Flcrfscv  . .  .  .  . . 

4.00 

1  00  q 

Apr.  1 

Mar. 

15 

2  00 

4  no 

Pickle  Cro'v  . 

.40 

.10  q 

•Mar.  3  1 

Mar. 

15 

.10 

40 

Pioneer  Cold  . . 

.40 

.  10  n 

Apr.  1 

Feb. 

25 

.20 

40 

Porto  ILco  Power  . 

7.00 

1.75  q 

Apr.  I 

Mar. 

15 

L50 

7.0O 

Power  Corp  ,  .1  .si  pref.  ....... 

6.00 

1.50  q 

Apr.  1  5 

Mar. 

3  1 

3.00 

b  00 

Do  .  2nd  pref . 

3  00 

-.75  q 

Apr.  15 

Mar. 

31 

1.50 

J.OO 

f*reinicr  Gold  . 

.12 

03  q 

Apr.  1 5 

Mar. 

15 

.06 

1  > 

Provincial  Paper  . 

7.00 

1.75  q 

•Apr.  1 

Mar. 

15 

J.50 

7  00 

Riverside  Silk  pref . 

2.00 

.50  q 

Apr.  t 

Mar. 

15 

1.00 

2.00 

Rohl.  Simpson  Ltd..  |>ref . 

6.00 

3  00  s 

May  1 

Apr. 

15 

3.00 

6.00 

Russell  Industries,  pref . 

7.00 

1.75 

Mar.  31 

Mar. 

18 

1.75 

7  00 

Do.,  com . 

b.OO 

1.75 

.NIar.  3  1 

Mar. 

18 

1.75 

6.00 

Sa.i  Antonio  Gold  . . 

.  1  4 

.07  s 

Apr.  20 

Apr. 

5 

.07 

.  1  4 

Sheep  Creek  Cold  . . 

.12 

.03  q 

Apr.  15 

Mar. 

31 

.Ob 

.12 

Do.,  extra  . 

.01 

Apr.  15 

Mar. 

31 

.02 

04 

Sherwin  Williams  pref  . 

1.75  a 

Apr.  1 

Mar. 

15 

3.50 

7.00 

Silverwood  Dairies,  pfo . . 

u  .  • 

.20  a 

Apr.  1 

M«r. 

10 

.20 

.40 

Do.,  Com . 

1.75 

Do.,  exli  a  . . 

2.00 

2,00 

It.  .8iinon  *1  Sot's  pie' . 

7.66 

1.75  n 

Mar.  3  1 

Mar. 

is 

1.75 

10.50 

Do.,  common  . *  .  . . 

.  1  5  int. 

Mir.  3  1 

Mar. 

18 

.15 

i.io 

.Snulhcrn  Can.  Power  . 

.80 

.20  q 

May  1 

Apr." 

20 

.40 

.80 

Do.,  pic  I . - 

b.OO 

1.50  q 

Apr.  I  5 

Mar. 

20 

3.00 

6.00 

Sledman  Bron . 

.  1  5 

Apr.  I 

•Mar. 

20 

.50 

.60 

Do  ,  Lxtra  . 

.40 

Apr.  1 

.Mar. 

20 

.40 

.25 

.Sled  1  o.  of  Canada  . 

175 

•43.5.  q 

>4av  I 

Apr. 

b 

.87 

I  7  5 

Do.,  pref . 

1  75 

•43  •-'4  q 

May  1 

.Apr. 

b 

-871* 

1  7  5 

.StandartI  Sltcl  A  . . 

3  on 

.75  q 

A  p  r .  1 

Mar. 

25 

1 .50 

3.00 

Sun  L.ifc  A*s.  Co . 

15.00 

3.75  q 

Apr.  I 

Mar. 

lb 

7.50 

15  no 

S$lv.imlc  . 

.20 

05 

Mar.  3  1 

Fel', 

1  ) 

.05 

.20 

Do  .  cMia  . 

0  > 

Mar.  3  1 

1  eb. 

15 

n'» 

|.»inbF-n  G.  pirl . 

5.0(1 

1.25  q 

Apr,  I 

Mar. 

lb 

2  .50 

5  no 

Dn..  com.n.m  . 

«0 

20  q 

Apr.  I 

Mar. 

Ib 

10 

.80 

'1  rck  1  luglicb  Gold  . 

.  10 

1  0  q 

\pi.  1 

Mai 

in 

Iq,  Ini,  lallnr:..  picl . 

7.00 

1.75  q. 

Apr.  I 

Mar. 

20 

3.50 

7  on 

D  >..  uminun  . 

00 

.tin 

Apr  1 

Mar. 

70 

TO 

bO 

b  no 

1.50  q 

Api.  1 

Mar, 

I  5 

3  00 

6.00 

lud.cll  tut,  lit',,  prd . 

7.00 

1 5  (1 

Ap,.  I'r 

M.r. 

3  1 

eSH 

7.U'i 

\  Util  1  .id.,  ptcl . 

5.00 

1  .Zi  q 

Apt.'  1 

Mur. 

20 

2.50 

5.00 

CoDiii  . 

1.00 

.25  n 

Apr.  1 

Mar. 

18 

50 

I.OO 

\^’ct,lcin  Aatourance  . 

2.40 

1,20  » 

.Apr.  I 

Mar. 

28 

1  20 

2  40 

W  **.4trn»  Ci'occr^  prrf . 

7.00 

175  q 

.Apr.  15 

Mar. 

20 

4.50 

7.00 

D  coninioa  . 

3  UO 

.75  q 

Apr.  15 

Mar. 

20 

1  50 

4  00 

WrsLon  pref . 

5.00 

1.25  q 

May  1 

Apr. 

15 

2.80 

5.00 

WprI  Kooleoav  P.  A  L  prcF. 

7., to 

1  75  q 

Am.  1 

Mar. 

22 

J.50 

7  00 

Wriglit  1  Irirgic-iN  es  . 

.40 

.10  <1 

Api.  1 

Feb 

15 

.20 

40 

Do  .  Cibtra  . . 

U5 

Apr.  1 

I  eh. 

1  > 

lU 

20 

tFi)  -  Initinl  cIiN  idf nH 


Ini  “•  Inierim  divtilrnd. 


every  4  w^cks.  a — Payable  New  Yoik  (undfr 

k — I9i9  • — I9jtt  c—Oo  bail*  oF  new  itock 


(bi  —On  account  of  atnrate. 
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GOOD  RECEPTION 
QUEBEC  LOAN  OF 
$30,000,000 

Provincial  Treasurer  Pleased 
With  Terms  Obtained  for 
Issue  by  Province  * 


IN  a  MATURITIES 


Public  offering  was  made  at  the 
end  of  last  week  of  a  $30,000  0.00 
bond  issue  of  the  Province  of  Que¬ 
bec  by  a  comprehensive  syndicate 
of  investment  dealers  and  banks 
beaded  by  A.  E-  *lmes  &  Co.,  Ltd., 
I,.  G.  Beaubien  &  Co.,  the  Royal 
Hank  of  Canada  the  Provincial 
Bank,  the  Bank  ol  Montreal,  and 
I'l  Banque  Canudie.nue  Nationale. 
ale. 

The  issue  was  offered  in  3  ma- 


The 


Bond  Market 


Price  Trend  of  Past  Week 
Has  Belied  Imminence 
of  Wai' — Bank  of  Can¬ 
ada  an  Unknown  Factor 
—  Several  Important 
New  Issues  Offered 


B.  C.  Has  Very  Important  IWESTERN  CANADA 
4 -Year  Financing  Program  DEBTORS  GETTING 

MOREPROTEaiON 


Hon.  John  Hart,  Finance  Minister,  Is  Laying  Plans  to  Take 
Care  of  $50,000,000  Between  Now  and  the 
End  of  1942 


furities;  $10,000,000  of  6  year 
offered  at  to  yield  2.78  per 

cent;  $10,000,000  of  15  year 
offered  at  P7.67  to  yield  3.15  per 
cent;  and  $10,000,000  of  20  year 
■Itt's,  offered  at  99t>;  to  yield  3. 53 
cent.  Public  reception  of  the  loan, 
it  was  stated,  waa  encouraging. 

Proceeds  from  loan  arc  to  be 
used  for  reimbursing  the  banka  for 
funds  borrowed  for  farm  credits 
and  uuen-'p!o>'n!ent  relief. 

Prices  paid  by  the  underwriting 
sy  ndicate  to  the  province  were  as 
follows;  on  the  5  year  per  cent 
bonds,  98.25;  on  the  15  year  3U  per 
cent  bonds,  96.42;  and  on  the  20 
.vear  3M:  Per  cent  bonds,  98. 

In  discuscmg  the  loan,  the  Hon 
.'lartin  B  Pisher,  provincial  trea-s- 
urer,  stated  that  $15,000,000  would 
so  to  the  Farm  Loans  Board,  and 
that  the  balance  will  be  used  to 
cover  tho  uuemploj-ment  relief 
works  coat,  which  had  been  financ¬ 
ed  out  of  the  consolidated  fund. 

Mr.  Fisher  said  that  tho  terms 
obtained  were  very  satisfactory, 
and  were  the  beat  answer  to  criti¬ 
cism  levelled  at  the  province  by 
cerla.iu  financial  papers,  not  only 
of  Quebec,  but  also  nf  other  pro- 
^  incea. 

He  s.aid  that  the  governmonf.  had 
been  financing,  out  of  the  ordinary 
revenue,  »  number  of  things  which, 
generally  speaking,  are  placed  to 
capital  account.  For  one  thing,  the 
government  had  spent  over  $30,000,- 
oOO  of  unemployment  relief  works, 
financed  through  ordinary  revenue 
fund.  Furthermore,  money  loaned  to 
the  Farm  Loans  Board  is  Just  an- 
oiher  investment,  he  added,  so  that 
It  can  he  repeated  that  tho  admin¬ 
istration  is  being  careful  and  pro¬ 
vident,  while  doing  its  utmost  to 
restore  prospcrit.v  .and  stability  In 
the  province. 


Cranbrook,  B.C.,  Reduces 
Tax  Rale  by  SVz  Mills 

Cranbrook,  B.C.  —  A  ent  in  the 
city  tax  rate  has  been  announced  by 
the  city  council  for  1939  at  40t/3  mills 
against  44  mills  for  last  year,  accord¬ 
ing  to  the  estimates  covering  school, 
debenture  and  genera!  taxes.  Prob¬ 
abilities  also  indicate  the  lopping  off 
of  .a.  further  three  mills  in  1940  un¬ 
less  some  unforeseen  emergency 
arises 

The  school  rale  haa  been  fixed  at 
201/,!  mills  for  1939,  one  mill  more 
I  ban  last  year,  with  debentures  at 
lOCi  against  13  last  year,  and  genera! 
.at  91,4  against  IJi/s  In  1958. 

Plans  for  bte  year  include  rewiring 
ibc  city’s  electrical  distributing  sys¬ 
tem.  improvement  at  the  arena  tee 
rink  and  asphalt  surfacing  on  nine 
more  blocks  of  streets. 


Active  Bond  Changes 


Duinliilou  Govts. 

Vlar  22  Mar.  15 

Chante 

Ij'jni.  of  Cau. 

101  7.S 

102  50 

—  .  7ft 

.3-41 

108  375 

108.40 

•  025 

fr-43 

112  60 

il2.6> 

—  .15 

4-45 

108  00 

108.125 

-  125 

1!2  376 

113  00 

—  625 

4K-56 

110  625 

111  00 

—  375 

IV-ST 

111  00 

in  SO 

~  50 

4 '4-38 

111  625 

112.28 

—  625 

112. 2o 

113  00 

—  76 

SV5-49 

104  oO 

101  875 

—  ,37j 

Prormrla!  Govte* 
Albfe.-ta  -1  W-o6. .... 

SS  50 

61.09 

—2.  50 

Do..  6-17  .  .... 

S6  00 

67. SO 

—  1  SO 

Ontario  c-60  . ,  . . 

121  50 

122.00 

—  50 

Do..  4I-;-C.O 

111  25 

111  75 

-  .SO 

Do..  5-48 

113  25 

114  30 

—1  2,S 

\9«'  Bruncvick  3-60 

111.25 

111.75 

—  .50 

iCatfkatnhe'wan  .^-58  . , 

71 .00 

72.50 

—1  60 

Manitoba  4Vt-56. . . . 

84  60 

£5  00 

—  .50 

SaHs  &  &tea!Ubbfpa 
Cae.  S.S-.  Lmec  5-57 

83  50 

86  00 

-1  oO 

C  N'  R.  S-14  . 

103  75 

104  26 

—  .5? 

Do..  4G'-S1 

114  75 

115  CO 

— 

Do.,  4  ^.♦*•-56  . » . . , 

115  76 

116  -35 

Do.,  5-54  . 

110.00 

119  u. 

—  60 

C.PR.  6-4r . . 

103  25 

104  20 

—  1  OO 

BBauharuois  5-T3 

lOo  60 

105  .SO 

unch' ' 

Bell  Phone  5-57  . 

123.00 

123  00 

uucu. 

CalBary  low  ,'-80  . 

103  .50 

107  75 

—  25  f 

Ca-*.  hor  Pow.  6-53- 

104. UU 

101.00 

unch. 

Gatineau  0-66 

10  *  UD 

104  oO 

—  50 ! 

.tritef.  Hydro  6-14., . . 

60  50 

8S  60 

-5.00; 

MacL.  O'je.  5K-6t  . 

103  50 

103  60 

IDICh.  1 

:-hawm!gau  4J>4-7  0  . 

iU*>  60 

101  00 

-  50 

industrials 

AbiriW  5-55  . 

.66.50 

61  75 

—8.36 

Brown  . 

*•^6  00 

42.09 

—5.00  ! 

Can  Cemen*: 

104  00 

104.00 

unch. ' 

Can.  Int.  Paper  6-19 

38  50 

99.00 

—  60  ( 

Con  Paper  blCi-SX. 

7'* 

45  00 

— 5.3S 

Dcm  El  &  Cl.  6!4-5d 

08.00 

101  00 

—3.00 

Gt,  Lakes  Paper  o-ol. 

SO  00 

33  00 

— s.oo 

GiTpum  5^4. -43 

09  bO 

99.  bO 

unch. 1 

Howard  Smith  1-4-51 

lo:!  .so 

103  on 

—  .50  ! 

Minn.  Ont.  6-30  .  . . , 
Price  B.*o3.  5-5V 

26  50 

60.00 

—4.00  ' 

')5  .SO 

97.00 

—  1.60  1 

,'— )  denotes  decrease. 

denotea  fucreaLt. 

ToroBto  Bureau  Tlis  Finaiicial  Timet 
Toronto. — Action  of  the  Canadian 
high-grade  bond  market  during  the 
past  week  belles  the  imminence  of 
war.  Weakness  there  has  been  but 
no  severe  break  that  would  indi¬ 
cate  that  large  investors  are  unduly 
alarmed  abolu  any  immediate  out¬ 
break  of  hostilities.  The  trend  of 
prices  bears  no  resemblance  to  the 
marked  declino  in  tlie  bond  market 
in  March  and  September  of  1938  or 
even  the  more  moderate  rcacUou  of 
last  Januar> 

How  much  of  the  present  stabil¬ 
ity  is  duo  to  support  by  the  Bank 
of  Canada  is  difficult  to  judge  and 
the  probability  that  the  Dominion 
Government  will  be  in  the  market 
with  a  loan  of  $50,000,000  or  $60 
000.000  by  3Iay  at  leu.'<t  is  reason 
enough  for  such  .support.  H  is  to  be 
observed,  however,  that  iiivc.stment 
dealers  are  not  showing  the  same 
hesitancy  In  handling  new  issues  as 
has  been  shown  in  prc^  ions  per¬ 
iods  of  political  stress  in  Europe. 
Tho  offering  of  $30,000,000  of  de¬ 
bentures  of  the  Province  of  Quebec 
is  one  example  while  offering  of 
$800,000  of  4*p6r  cent  bonds  of  ^■ova 
Scotia  Light  &  Power  Co.  is  an¬ 
other.  Both  issues  have  been  of¬ 
fered  during  the  past  week  with  a 
satisfactory  response. 

.Most  of  the  weakness  in  the  high- 
grades  occurred  in  the  latter  part 
of  last  week.  This  weakness  was 
general  throughout  the  entire  list 
with  speculative  corporation  issues 
losing  as  much  as  six  poinis.  Do¬ 
minion  issues  from  an  eighth  to 
three  quarters  of  a  point  and  west¬ 
ern  provincials  up  to  2Vj  points  in 
the  case  of  Alberta.  .No  issue  could 
move  against  the  tjend  but  tbedrop 
In  price,  as  previously  stated,  was 
moderate  in  comparison  with  pre¬ 
vious  breaks  during  the  past  year. 

Alberta,  will  continue  to  pay  in¬ 
terest  on  Its  bonds  outstanding  at 
one-half  of  the  coupon  rate,  accord¬ 
ing  to  official  announcement  re¬ 
cently  made.  Such  rate  of  payment 
has  been  in  effect  since  .lune  1. 
1936,  and  its  coniinuation  has  been 
anUclpated. 

In  the  municipal  financing  field, 
there,  were  no  sales  during  the 
week,  but  tenders  were  asked  on 
two  issues  of  major  sue.  one  in 
Quebec  and  one  in  Ontario.  Most 
important  is  the  Quebec  issue,  a 
.$670,000  block  of  3t/^  or  4  per  cent 
bonds  maturing  from  1939  to  1971. 
on  which  the  city  of  Shawinigan 
Falls  will  receive  tenders  up  till 
April  5.  he  Issue  is  being  sold  lo 
refund  previous  loans  and  to  fi¬ 
nance  local  improvements.  The 
other  offering  . is  a  $117,425  issue  of 
Sir  25  year  serial  debentures  on 
which  the  city  of  F’ort  William.  On¬ 
tario,  will  receive  tenders  until 
March  28.  This  financing  is  also 
being  sold  to  pay  for  local  iinprove- 
menla- 

-¥•  *  .y. 

Major  piece  of  bond  financing  to 
take  place  during  the  week  was  the 
Province  of  Quebec  $30,0.00,000  issue 
of  sinking  fund  debentures,  which 
arc  being  sold  to  reimburse  the  con¬ 
solidated  revenue  fund  of  the  pro¬ 
vince  for  capital  expenditures  in¬ 
curred  for  roads,  of  $12,000,000;  re¬ 
lief.  of  $8,000,000;  and  for  consoli¬ 
dation  of  farm  credit  bills  of  $10,- 
000.000,  The  issue  is  being  offer¬ 
ed  by  A  E.  Ames  &  Co.,  and  syn¬ 
dicate.  and  Is  divided  into  three 
maturities  of  $10,000,000  each,  dated 
March  15.  1939.  one  maturing  in 
1944,  beanos  per  cent,  offered 
at  98.75,  to  yield  2.77  per  cent;  one 
.314  per  cent  issue,  due  in  1954.  at 
^*7.67,  a  yield  of  3.45  per  cent,  and 
the  third,  a  3‘a.  P®>'  issue,  due 
in  1959.  offered  at  99.50.  In  1937 
and  1933  the  province  had  surplus 
of  revenue  over  expenditures  of$3,- 
968,565.  and  .$3,008,387  respectively 
Total  net  funded  debt  and  treasury 
bills  including  the  present  issue,  at 
the  end  of  1938  totalled  $267,770,- 
786. 

.V.  « 

A  major  item  of  industrial  financ¬ 
ing  wai.  offered  by  Royal  Securities 
Corp  to  the  fonn  of  an  $800,000  is¬ 
sue  of  Nova  Scotia  Light  &  Power 


GENERAL  SITUATION  SHOWS  IMPROVEMENT 


Adjuslnient  Legislation  Has ! 
Been  Introduced  in  Two 
Province* 


Vancouver  — 
British  Columbia's 


MORE  COURT  AUTHORITY 


Winmpeg. — More  debt  adjustment! 
fc^v  j  legislation  la  planned  by  govern-  | 


Vancouver  Bureau  Tbc  financial  Timoa 
Hon.  •  Joliu  Hart,  inp  iiic  soi  urity  of  one  of  Canada's 
minister  of  fi  |  richest  provinces  with  unmatched 
nance,  has  left  for  .  the  East  again,  j  diversification  of  resources. 

engaged  in  Hie  biggest  public  rrla- |  years  ago,  dunug  (he  dtnres.sion  i  of  Western  provinces  —  not 

lions  Job  ever  a&,signed  a  cabinet  I  period,  when  B.C.  was  not  regarded  i  Saskatchewan  and  Manitoba 
minister  in  this  province.  In  brief.  I  w  ith  such  confidcuce,  the  prov  ince's ' Regina,  Hon.  T.  C.  Davis,  attor- 
his  t,isk  is  to  create  a  "biiild-iip"  i  bonds  were  ou  a  6  lo  il't;  jv  i  rent  !  oey-gcueral.  has  presented  a  bill, 
V*'",  $.>0.0ui'i,000  deal  which  Briihib  j  basis.  The  difference  in  vieUl  re- i  under  the  terms  of  which  farmers 

Columbia  must  put  over  during  the  i  presents  the  iniprovcnicnl  m  li.C.'s  |  set  additional  protection 

credit  .atainjing.  i  against  repossession  of  farm  ma- 

■Another  important  poiiu  is  j  ebinery,  while,  the  right  to  purchase 

many  l.irge  roi  porai  ions  |  machinery  on  a  straight  promissory 


next  four  jeurs 

Between  now  and  the  end  of  1912 
British  Columbia  loaus  lo  that 
amount  will  fall  due,  and  Mr.  Hart 
will  cither  have  to  retire  ihcni 
ihfough  pajments  out  of  sinking 
iiiiids  01  eurrent  revenue  or  ar¬ 
range  for  their  refunding, 

CtiIv  a  few-  days  ago  Mr.  Hart 
met  a  $,3.1)00.000  debt  by  promptly 
israilng  ,i  cheque  for  that  amount. 
The  mouey  came  from  the  pro 
vinee's  roinparativcly  substantial 
sinking  fund.«.  ,\t  the  same  time  he 
turned  over  to  the  sinking  fumJa 
$700,000  to  meet  a  shortage  lln  ve. 
•Vlthough  in  his  last  budget  spceeli 
Mr.  Hart  reported  sinking  funds 
totalling  more  than  $.37,00'i.i'i00. 
much  the  highest  of  all  the  pros  lit 
CCS,  there  is  still  .i  thooretical 
shortage  in  that  accoijur  of  moic 
than  $io.onn,npn. 


uioiicy  for  investiueiit  are  unablo  to 
I  hiiy  .Mhiu’t.a.  bouds  under  preient 
I  coudilions,  and  the  farm  cituaDor) 

I  lia.s  turned  them  away  from  --laskat- 
ehewaii  and  Manitoba  Ontario  and 
Quebec  have  fewer  bonds  available 
for  piircbase:  Nova  Scotia',  exten¬ 
sive  road  building  program  ir-  not 
regarded  with  fjivor  in  the  invest- 
nieut  field.  ;ind  New  Brunsw a k  b.aa 


uotn  instead  of  on  a  lien  note 
enacted. 

The  bill,  which  was  explained  a.s  , 
Mr.  Davis  moved  second  rc'adin.g.  I 
provides  the  courts  may  ou  com-  i 
passionate  ground  grant  a  stay  of  j 
e.veeutiQD  in  cases  where  judgment  ' 
has  been  obtained  against  farm! 
mortgages  and  agreements  ot  sale.  | 
Tills  will  give  the  Farmer  greater  | 
only  sniiill  offeriu.gs  ;ivailal>l#  En- I  sceiirity  of  tenure  ,ind  will  permit 
der  all  these  circumstance.-,  B  c,  i  ,iud,gcs  to  postpoue  paymeut  ol 
bonds  have  had  a  choice  iilaci'  mldcbia  at  their  discretion. 


OKf  n.VIfD  CE-XStS 

Plans  for  the  first  complete 
orchard  census  ever  taken  in  N'o  -a 
Scotia  are  now  being  prep-ared. 


EQUITY 
INVESTMENTS 

Oui  Alariji  bulletin  gives 
leading  facts  on  stocks  of  12 
companies  wjtb  which  ve 
have  been  closely  ideatilicd 
Copy  on  request. 

.Ijk  for 

Greeu&hields  &  Co 

I  ’{i^tbers  I  k  Ev-hcnct 

Mcrtrtd iCivb 

507  Place  tl’.\xa!e.'-,  Montreal 

TCP''*-TO  OTTtrt  Ql  x»et 


March  1.  1957  These  first  mort¬ 
gage  sinking  fund  bonds  are  offered 
at  102  and  accrued  interest  to  yield 
aibouf  3  35  per '  cent;  This  brings  the 
total  outstanding  first  mortgage 
bonds  of  the  company  to  $7.731  000 
The  company  m  1938  earned  net  in¬ 
come  available  for  bond  interest, 
before  inuome  Ux  and  depreciation, 
of  $1,098, las.  equal  to  over  3-5*!mcs 
charges  of  $309,240 
Corporation  bonds  were  irregu¬ 
larly  lower  over  the  week,  with  the 
i  moat  .pronounced  los.^e.s  coming  In 
'  the  industrial  section,  while  the 
utilities  were  comparatively  firm. 

I  The  newsprints  posted  the  largest 
lossk  of  the  year  to  date.  Abitib; 

'  5's  of  1953  dropping  Ot*  points 
"hile  Brown  SH’s  of  1946  were  6 
■  points  low.'er.  Great  Lakes  o  s  of 
'  1955  were  5  points  dowm.  and  Min¬ 
nesota  and  Ontario  fi's  of  1950  were 
4  points  off  Eiome  high  grade  in¬ 
dustrials  showed  pronounced  losses. 


$5JI0O.00«  111  .In It 

But  vvhile  the  March  maturities 
are  safely  out  of  the  way.  B.C.'s 
debts  Will  fall  due  with  such  fre¬ 
quency  during  the  next  few  years 
that  bu.ay  .Mr.  Hart  has  little  op 
portunity  to  pause  between  due 
dates.  In  July,  for  instance,  he  vvill 
have  to  take  care  of  $5,000,000  in 
provincial  obligation.a.  and  just  bow 
be  will  do  it  is  a  matter  of  ennsid- 
erablc  interest  not  only  to  the  poli 
ticians  but  lo  tin  iDvestmcnt 
bouses  D  would  not  be  .surprising 
if  one  of  the  primary  objects  of  hts 
present  trip  East,  apart  from  un¬ 
employment  issues  vvbicb  he  men¬ 
tioned  in  an  interview  Thursday, 
turned  out  to  be  the  handling  of 
the  $5,000,000  maturity  next  sum¬ 
mer. 

Apart  from  a  confident  assurance 
that  the  loan  will  be  paid  on  the 
dot  and  that  arrangements  have  al¬ 
ready  been  trade  for  taking  care  of 
it,  -Mr.  Hart  has  tot  announced  the 
Icrttis.  He  may  refund  the  whole 
i.ssue.  He  may  retire  the  entire  loan 
money  from  the  province’s  sinking 
funds,  or  he  may  decide  to  iiay  off 
only  n.  part  ' of  the  loan,  .s.ay.  $2.- 
000,000  of  it.  and  refund  the  bal¬ 
ance,  thus  retaining  ,a  strong  c.asli 
position, 

$-HJ)00,tlOO  in  Two  Tears 
But  whatever  he  docs  Mr,  Han 
will  probably  not  give  so  much  con¬ 
sideration  to  ihc  immediate  situa¬ 
tion  as  to  the  province's  credilovcr 
the  next  few  years.  This  year's 
undertaking  of  paying  off  $8,300,000 
is  a  formidable  one;  next  year  $4,- 
300.00(1  will  have  to  be  met — com¬ 
paratively  a  breathing  spell:  but  in 
1941  Mr.  Hart,  or  whoever  happens 
lo  be  miuister  of  ftnaure  Uieu,  is 
going  to  have  the  unprecedented 
job  of  finding  $21,000,000.  with  .an¬ 
other  $20,000,000  Filling  due  in  1942' 
And  therein  lies  the  importance  of 
building  up  tbc  province's  credit 
reputation  now. 

Investment  bankers  and  bond  ex¬ 
perts  seem  agreed  that  British  Col 
umbia  has  several  powerful  Factors 
in  its  favor  and  that  .Mr.  Hart  has 
so  far  adopted  a  wise  course.  'When 
other  Western  provinces  were  dis¬ 
cussing  repudiation  or  moratorium 
or  arbitral’,''  rate  reduction.  Mr. 
Hart  continued  to  give  assurance 
that  B.C.  was  ou  the  side  of  sound 
money  and  orthodox  financing.  And 
he  has  been  pay  ing  on  the  nail 

Confidence  Maintained 
This  mouth  there  was  sonic  un¬ 
easiness  among  bond  men  as  to  .Mr. 
Hart's  strategy-  in  meeting  the  $5.- 
000.000  maturity.  They  expected 
there  might  be  some  e.ytempon^ing 
or  a  disturbance  in  the  uiar'set  for 
B.C  bonds.  But  Mr.  Hart  paid  easb 
and  the  province's  boudo  maintain¬ 
ed  their  position,  which  incidental- 
<'•  is  two  or  three  points  higher 
than  u  was  a  mouth  or  so  ago  Gra¬ 
dually,  the  investment  market  has 
come  to  regard  British  Columbia 
w  ith  confidence,  and  one  thing  that 
helped  B.C 's  credit  immeasurably 
"Ms  the  recognition  that  after  pil¬ 
ing  up  loajis  for  twenty-five  'cars 
the  provnnee.  thanks  to  a,  record  re¬ 
venue.  began  to  reduce  it:,  debts  In  | 
less  than  a  year.  B  C.  has  wiped  j 
$.5,900,000  off  thi:-  .leeount. 

But  apart  altogether  from  Mr.  | 
Hart's  policies,  .general  market  co’a- ; 
ditions  have  favored  this  province's; 
bonds  Tlie  rapid  over-subscription  | 
of  the  last  Dominion  loan,  the  sue-  ; 
eess  of  the  recont  B  i'  P.ackcrs.  i 
Massey-Harris  and  Maclaren  issuer 
demonstrated  that  the  market  was 
w  ar,  eager  for  sound  -erurities.  ] 
There  war  ,a  real  shortage  ,if  bigh  j. 
erade  offerings.  I 

3  Ter  Cent  4  ersus  4’r 
Especially  m  favor  hav  e  been ; 
the  bonds  vi  ith  a  fairly  generous  | 
yield.  Long-term  Dommicn  bonds 
today  seldom  yield  more  than  3  per  ; 
cent  British  Columbia,  on  the  other  • 
hand,  is  now  ou  approximately  a  | 
41^  P^f  cent  credit  batu..  vi  hicb  is  I 
obviously 


Hie  market  pielty  much  to  ikcui- 
cclvca. 

Making  Fauds  Nlaliir 

Then  there  Is  tho  fact  that  Britiib 
Columbia,  almost  alone  among  the 
provinces,  has  niade  some  .atirmpt 
to  maintain  its  sinking  tundr  tin  to 
’'thcoretjcal'’  requirement:.  om- 
pared  vvith  British  Columbia's  $36.- 
OliO.OOO  (  less  $3,000,000  paid  -'01  thu.  ,1 
month),  Ontario  has  less  than  $lo.-' 
000.000  in  sinking  funds.  Quebec. 
$22,000,009:  .\lbcrta,  $12,000,000; 

.'lanitoba.  $11,000,000:  .Nfw  iF-una- ! 
wick.  $10,000,000:  ,N'ova  Soctia.  .$7.- 
600. OOU;  SaskatehewaJi,  *12,000. 000, 
and  Prince  Edward  island  $1,115,- 
000.  i 

L'aemplovmcnt  relief  cnsis  .are  a 
constant  source  of  vvorry  m  iiritjrb 


I  The  legislation  sounds  the  death 
knell  of  the  Debt  Adjustmeui 
Board,  set.  up  in  193:;.  although  that 
hoard  vvill  remain  in  operation,  but 
Us  activitu’L-  will  steadily  decrease 
I  In  taking  this  ariion  material  caili 
'  saving  lo  till  provtuce  was  forc- 
I  seen  by  Mr  Davis,  v'-ho  told  the 
House  that  in  many  fcaiurei  the 
WHS  ba.i'd  on  British  legirla- 
tiou  which  was  passed  last  year 
The  bill  not  only  extends  flu 
powers  of  the  courts  but  exceeds 
tbc  existing  rules  of  equity  in  deal 
tug  with  debts  and  is  in  line  with 
legislation  tollowcd  in  .New  Zea¬ 
land  and  Au.siralia.  be  .-aid,  i 

Other  provisions  111  the  lulJ  iir- . 
elude  right  of  a  tanner  to  couipe)  I 
a  inortgage.  company  bolding  fire 


Can  qou  think  back 

30  YEARS  ? 

Radio  and  aif-conditionin",  still  in  the 
future;  conmicrcijl  air  tr.ansport,  .t 
mere  possibiJiiy  .  .  .  thcbc  and  many 
other  devclopracuij  lu  the  past  thirty 
'car.s  tod-ty  sivll  Pi^t;  BubinrS'S. 

Because  small  business  properly  nur- 
lurcd  ,i!id  inielliqenfjv  directed  bc- 
lOiucs  bi^jT  business  in  the  fulness  of 
lime.  The  Rov.il  Brnk  of  Canad-a  is 
V  it  ally  lutcrcstcJ  in  the  welfare  ct 
vouii^]  and  ^rowiii"  enterprise.  To  the 
difcctiiig  lic.nl  'Of  ’  Ui  b  businesses  u 
ofiers  thcfullcst  possible  co-operatton. 

""'ROYAL  BANK 

OF  CANADA 


eVLR  /OU  DRArJGHCS  F 


F  e  R  t  N  T  COU  N  TRl L3 


Columbia,  and  if  Mr.  Hart  hud, cried  insurance  on  his  buildings  to  spend 
for  the  full  amount  of  these  he  1  such  insurance  ou  new  building, 
woii’d  have  been  unable  lo  report  a  I  where  fire  deslroy.s  the  same.  An 
surplu.s  for  last  year.  Sia  e  1929.!  other  provision  w  ill  allow  a.  tcu- 
B.C.  has  paid  out  $70,000,000  for  re- j  ant  farmer,  working  property  under 
Hcf,  one-half  tire  total  net  debt,  hut  (a  Iraso-purehasc  agreement,  to  ,cu 
the  federal  government  has  provid 


cd  $21,000,000  of  that  sum.  Eight 
millions  were  paid  out  in  ft.'  ,  for 
relief  last  y’ear.  and  only  .a  small 
part  of  that  was  budgeted. 

However,  even  In  uucniplo' ment 
cost,a  Lhe  snuation  is  appaiciitly 
improving.  Not  long  ago  B.i  .  was 
borrowing  millions  a  year  for  thai 
account,  but  last  year  the  piovinee 
was  .short  only  $335,000  m  mreting 
direct  relief  costs. 


Gatineau  Refunding  Likely 
Around  Find  of  Next  Month 


Appltcalion  in  the  Elcetnrity 
Commission,  and  to  the  Seriiniies  A 
Exchange  Comnii -sion  in  the  United 
States,  in  eounectinn  vi  th  tho  re¬ 
funding  loan  of  Gatineau  Pow-er 
Co.,  will  be  made  before,  the  end  of 
the  month,  it  is  now  indicated,  and 
Ibe  loan  probably  wi!!  be  offcrciJ 
during  the  latter  part  of  April  The 
present  first  mortgage  bonds  prob¬ 
ably  vvtll  he  oalied  Tune  1,  with  (he 
notire  going  out  around  the  fir.,i  of 
May. 

Company  plan.'  lo  i.-sue  $62,;iOo.- 
000  of  3^4%  30  year  bonds.  $7,300.- 
000  of  one  to  10  year  notes  and  t3.- 
500.000  of  oOs  preferred  stock.  I  hc 
present  ,')9c  first  mortgage  bonil  is- 


lo  tlie  courts  and  have  his  lease  | 
changed  lo  an  a.gvccmciU  for  sale  | 
and  h.pe  It  lerminated  :ir  riich. 

Ill  JIUllitoltH,  Poo  i 

In  the  local  Icgislattire  eventual  I 
discontinuance  of  the.  Debt  .Adjust-' 
ment  Board  and  transfer  of  Us  .iiiris- 1 
dietiou  to  a  new  court  to  be  know  11  , 
the  land  eotirl  branch  of  the  Conn 
of  King’s  Bench  ts  the  .ibjei-t  of  a  I 
bill  svion.sored  by  At toriicy-Geueral  | 
W.  .1  Major,  .lunsdietioti  of  the  court  ■ 
would  cover  :ill  actions  and  proceed- i 
mgs  on  agreements  for  c:ale  and 
mortgages  upon  farm  lands  m  Mani¬ 
toba. 

riie  court  would  be  invested  with 
authority  lo  reduce  principal  and 
interest  on  land  or  a  mortgage  debt 
postpone  time  of  payment  and  gen¬ 
erally  iinposn  terms  and  rondi- 
tiotio  upon  either  the  farmer  or  lin 
creditor. 
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New  Brunswick  Bond 

Issue  Costs  3-77  P,C. 

Maritime  Bureau  Thi*  rm^nci-il 

Saint  JoTic,  N  B  —  it  has  been 
announc’d  by  Hon  *■  T  Richard 
that  New  Brun&w’iek  sold  it.a  rcceni 
ttpue  of  $1,500,000  bonds  at  a  ro;t 
tot  the  province  annual!'  of  S.TTr;. 
They  mature  ou  August  1.  1919,  and 
brought  95. 51)  with  interest  at  3. 2.5^7 
The  Minister  states  ibai  this  is  eijii.al 
to  an  annual  cost  of  3  77  'r. 

The  proceeds  of  the  bonds  will  be 
used  maiply'  to  fund  ’arutai  evyien- 
ou  hard  surfieed  rri.a'L. 
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Province  ol  Quebec 

3^4%  Sinking:  Fund  Debenture# 


To  bo  <Utod 
l«tb  Mapeh, 


I3ib  Martb,  lVd4  •m4  19ft9 


TT»e  new  neltenlure*  ace  beinfc  i»§u«d  in 
reimburjement  of  eipenies  Incurred  for 
Road  Uonitruflion,  L'nemplo) ment  Relief 
and  Farm  Credit*. 

9/  $1OC0  $500 

TWe  3 $'4*^  Debenture*  are  callable  at  HM) 
and  accrued  interest  on  loth  March,  1951. 

The  3V.j?c  Debentures  are  callable  at  100 
and  accrued  inlerest  on  15th  March,  lO.^A. 

Tl**  Province  of  Duebee  has  long  maintained  a  high 
credit  rating  and  with  a  slncle  exrrption  haa  the  loorcet 
per  capita  debt  of  any  of  the  Provuices. 

PrioBR  Debenture*,  1954  — —  97.67 

to  yield  about  3.459?i. 
Debenture*,  1959  —  99.50 
to  yield  about  3.530&, 

pre fpfftag  wiM  hm  fZadly  ^mriUtKad  mn 

HANSON  BROS. 

INCOBJ’OR.^TtD 

FiinhlLohfid  1883 
255  St.  .lameti  Street.  'Wem 
MOMRFAI, 
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CTTAVTA 


TORO.MO 


'oundiy  lo  Pav 

Oil  Income  Bon<K 

—  r.‘».  .I-',' 

of  iutf?ir,T  for 


Gumry  I 
Z'  Vi 

\  o!  onto 
on  .in  on  III 

t’c  mad*  I'U  ilf  fir.i  ni 
iivoujc  bond-  .a  Gurn.  ' 
l.'d.  10  londiKihl.-r;  "i 
1  riin.  "  il!  I'c  the  firn  i-.ifli 
tributiou  :  mi  l  rmr.;  lui.  .i' ion 

It  !:■  si.ited  ih.it  .after  d'  flui.  Gu 


"il!  I 


iri.-a'.:.  , 

1  ,,iiud:-' 


."ii'iuiit  a.iio'’ ed  for  plant  improve- 
u.nt,  .iinl  cvpeurc..  'here  wai,  net 
iin'.iiie  iLi  Vi'v  of  .-!9.'T61  .\motint 
M  bo  iipplnd  ou  Uic  r.’iymcul  of  m- 

<T.'  t  I  ,  $l''.,",!'ai  ‘,rO.-S  profit  CD 

m  I''.:',  '\.r.  r '11.032  and  other 
ti.-.-aif  ■I'.  compared  "  ith 

;  ;iri  jvi  .-muJ  $1''.  <79,  ic; pcctivcly, 


tor  V  ;7 

M'orki’V-  capit.il  ,it 
amounted  iii  t-o 
!'■, (  at  Drrcmbci 


Dec  31.  1938. 
!,  .ag;jiu;-t  $345.- 
T'V’.r 


City  «r'  Shnwinipan  lalls,  Que.  | 

Tenders  on  $670,900  of  3’ 5  or  4 
per  cent  serial  debentures  maturing 
from  1929  to  1971  w;!!  be  received 
bv  the  city  of  £ha''iaigan  Falls.' 
Quebec,  up  to  8  p  m  .  .4nri!  5  The 
issue  IS  divided  m  two  gorups,  one 
maturing  May  1.  IPl'i  to  1952.  and! 
the.  other  maturing  November  1. 
1939  to  197]  The  if  sue  is  being 
j  sold  to  finance  the  renewal  of  bal- 
.ance  of  previous  loan.',  totalling 
82.000.  the  remainder  being  ret  | 
islde  for  local  improv emeutt. 


CITY  01  FOKl  MILLLO,  OM. 


The  city  of  Fort  tVilliam  Onta¬ 
rio.  will  receive  tenders  on  $117  - 
42-3  of  jTf  per  cent  25  '-ear  serial , 
debentures  up  til!  noon,  March  23 
The  purpose  of  the  financing  le  to 
pay  for  local  improvements  includ¬ 
ing  boulevards,  park.v  and  road  cou- 
uiore  atirartn  e  con/ider- '  struetion 


Pcoviiicial  Financin?; 


n»t«  ,  rrn-,\pi’e 

M»r  17  Fio.  u’.iie  cl  QueLtc 


rVata 

Mv. 


ilurif'-pt'.it; 
Munuttpility  ■’•■f  Cli.-? 


Q-iC 


.1  mount 
117  900  900 
10  900  900 
lO.OOO.OuO 


AmouT 

?S;-...909 


Trii*-ebt 

Kiile 


OtTrrii'g 
Ir.oe 
1 3 .  .  5 


V  !»lrj 
F 


Munimpal  Financinr; 


Maturity 


T’nce 
T'eTe’  I  00 
100  lb 


O0efed  by--* 

E  Amci.  &.  Co.,  Dcojiiuos  Se'-ufiUeC'  Co.-p 
aiiti  y.Tidiujte 


Purcbu4Ki  b'  *— 

V  J  ^  Cf* 


Cempipy 

M<ir,  Cl  Ke  .1  Sco'.ia  L- <4.  Po'ji'ir  Co.. 


Airount  ' 

$c  00,000 


Corporation  Bond  Fuiandns 
re 


Mi-  1-5- 


Of  ft 

lo:*  00 


N5sld 


in^ 


Corporation  Stock  Financing 


T'tt***  CoiriPa’"’'  A.’roun*; 

Mar  Si  ^.VofterCo.  IIJU.OOO 


Type  P-i.’* 

cucD  pru!  llOOpar  luu  00 
«cU  ftcc.  iiiv. 


b}  -w 

Fo.TtJ  S«e*inti^ 


Offered  b:  — 

Ko'  a  Sco^ta  Li^bt  Powai  Co. 


TWO  BILLION  DOLLARS 

to  worx... 

1  iiVO  billion  dollars  work  day  cind  night  tp  prcvide  '.lanadions  with  Ihs 
*  manifold  benefits  of  low-cost  electric  powei . 

Yhis  capital  investment  has  made  pc^er  plccibtu!  i.n  Canada  O^er  cO  pC’ 
cent  of  all  Canadian  hamss  ore  wired  for  e!e':tri''il/.  I'eorly  80  per  tent  of 
all  Canadian  ind'jstry  is  electrified.  O-  er  6.000,000  hoi-sepcw  er  's  mitalied 
in  Canada's  hydro-electric  plants  Canadicua  pc.-*e'  c'jId"T  per  cafia  is  the 
second  la.'^sst  of  any  nation. 

Development  of  her  water  poxei-*  has  dene  •’uore  Than  an  lhi.ng  else  lo 
further  this  Dominion  s  economic  progress  .Abundance  cf  po'A.er  has  stimulated 
industrial  productio.n,  increased  the  individua!  'serker  s  productive  capocib/;  it 
enables  him  to  have  more  because  he  con  produce  more 

In  the  harnessing  of  Canada’s  water  powers — this  House  hes  played  on 
important  part,  being  associated  vsifh  tk.o  financing  and  development  cf  the 
folbwing  companies, 

C»n*da  Northam  Po'orar  CorFcratier.  'iVir.rapsg  Elsctris  Co. 
oautharn  Car..ada  Pew«r  Company  Fast  Kootsnay  Po'*’sr  Co. 

B.  C.  Fewar  Corpcraticc 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal,  F,0. 

Branches  in  the  principal  cities  ol  Canads 


IHX 


RELIANCE  GRAIN 
SHOWS  LOSS  ON 
1938  OPERATIONS 

Alter  All  Chareies  including 
Bond  Inlcrcsl  Net  Loss  Was 
$144,147 

WHEAT  PROBLEM  ACUTE 


Economic 
Indie  ator 
Moved  „Up 


Three  of  Six  Factors  Gained  During  Februwy  — 
Business  Activity  Receded  But  Recession  Did  Not 
Counterbalance  Improvement  of  Last  Fall  —  Whole¬ 
sale  Prices  Were  Comparatively  Stable  —  Deposit 
Liabilities  of  The  Banks  at  New  Maximum 


TANADIANGENERAL  I 
ELECTRIC  PROFITS  I 

SHowcomcnoN; 

Net  for  1938  Equals  $9.48  oni 
Common  Stock  Against 
$12.44  in  1937  | 

WORKING  CAPITAL  UP  i 


TO-DAY 


fis-tal  rear  Ptiiied  Uerrmbci  Sl.lii'ir. 
as  rpiiipaird  vuh  operatmi;  piofii. 
lielore  iliai .KCs  nf  .'‘IJli.tl-T  iii  l!r;7 
Afirr  iiliiiK  fur  iiouii  'nii  resf. 
dll <  I'fi'-  and  i  i  s  ami  in  . 
riiidii’.i;  •i:vi‘s.ui''nl  metMiio  nf 
Sl’a.  ilm  rnrmi.'iMv  Mad  a  ai.-j  foi  tlic 
.'  I'ar  111’  SI  I  1,1  iT  lu'fo'T  innvidin;: 
fn;  dcnri'cial  a  n.  I  ills  conipa I'P- 
witli  111.''.'  Ill"  s.sti.'iN.s  'll  li'.'.T  hen 
$Sn..|77  Has  pi.nideii  fiii  depiecia 
lion.  in  addiluni  siihaidiarr'  <'oni- 
paiiii.  hail  ;'i.-i.-i'.'  nf  a.s 

ernnpaii.'d  hii'i  'os.-e.-i  '•!  Sl.’J.Gri  ai 
i;i;!7.  and  raim-i;  .siiipiils  Has  it- 


Tiinr. 
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;  piofil. 
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INDEXof  economic 
CONDITIONS 

IN  CANADA 
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'Sydm-  I.  •: 

».'( 'Pifiaii '  .  -M  l' 
liidhir.;.  ua 

durili,-  M'.i'lil 
i;,- •  in 

piirimn  ■■dun’ 
qi'en;  aciMMii 

Hi,*;!!  =.  K'jiiia-. 


■'r  -in'.  ^.'ifi'f.SiiS. 

II  ;d  I  idlin' .  mf  i  la 
I  ina...i  1  "hoa. 

■1  I'lr  nidrc  aani. 

,ith-i  riH  iiin  'd  Ku 
uiii."d-i  inn  annex 
and  'ill  ‘"ii-d 

III  a  ivv.v  ia  'pi- 


V/' 

COMMON  STOCK 

_ 

SHARES  TRADED 

ontmk 

MON  [REAL  STOCK  EXCHANGE 


Hl.ia!  '■  irjilns  ii'  in  ..n'  ax ,iiir; iim 
cdifn:  Ml  .pdii.t.idii  in  tins,  il|i 

edii inuf d  and  'III  rea-  ii.';  ■radi’  ii 

s'.r'c' idti ;  i.a  'lie  pa. a  nf  ihc  iiii- 
pnriTK  I'oiinn  is  lias  added  io  'im 
dilTun'MO'  d!  ('.vpiii-iiiu:  I'anadan 
V  liC'J'  ■■■ml  I..1.'  '  n.'lailcd  Mii’  ih 

n'l  i,!!.  siii'in  .'ll  'he  p' i i'...'  il<  -  ^ 

.•idipd  Id  a  Ill"'  1pm  !  m  >  oni 

pi  ion  ''I'd  Hdiid  \alin''s  .qeue'i'- 1 
a'.l;  i  if  i-i'uiiiain  .-  i  xifii  ri.'it^.iin 
Iv  bipn  ;.,"'dii~>\  a''''i’''ed  h'  IIK'Sp 
iiiijfli"  diis,  s.h  i  iaj -e'-nii'u:  im 
a\  nidah!c  In.'.sO'  wh  i  Ii  a  i  n  iTflnci- 
pii  in  rhn  'ps'ili-  nf  npi-iut inn.'i  •'o' 
rtf  ji:i;-:  Ma'  M  n  lidppd  ihal  soiin 


_  WHOLESALE 

PRICES 


CAPITALIZED 
BOND  YIELDS 


BUSINESS 

OPE  RATIONS - 


Vancouver  Buraau  Tb*  Financial  Timta  I 
I  I’oi  outo.  — (.  auadiau  General  Idee- 1 

trie  Co.  nel,  profit  dropped  tr>  *1.-  I  OAVE  y< 

'S83.581  in  11138  from  $2,431,310  ini 

,  I!I37  a.r  the  result  of  a  poiieral  re- 1  aimcu 

j  cession  in  hiisiness  which  redtieod  j  snd  unnec 

volume  of  orders  and  sales.  After  ,  .  . 

I'aymcut  of  preferred  divitlend.s,  the'  maklr 

rompaii.v  rariu'd  .$‘'.18  per  share  oti  !  to-dav.  A 

■the  1SS.S45  ronimoii  shares  oiit-j 

standiiiK  as  coiiiparcd  with  $l2.f.»  j  an  experiei 

per  share  in  11137.  Dividends  of  $6 
i  per  share  were  paid  on  the  common  | 

I  Slock  and  earned  surplus  was  tn-j 
irea.scd  to  $8,03.170  from  .$7,371,- 

iS17.  !  1 

I  Currcni  assci.s  total  $l5.j3!1.739  [  * 

land  current  liabilities  $1,84-1. 003  toj  ^  A  Tf 

jqixe  a  current  ratio  of  8  4  to  1  and;  M  Bi  I 

■working  capital  of  $13.(i!i4.83f).  Phis  I  B  B 

represenis  an  improvement  of  $497.- •  -M.  Ax 

328  in  working  capital  during  1938  | 

I  while  .$142,095  was  spent  on  addi- 1  COB 

lions  and  replaeeiiients  lo  proper- j 
ties  and  .8100,000  was  added  to  pen- 1 
Sion  fund.  Tneluded  iti  i  urreiit  as-  ' 

•sets  are;  eash  of  $1,044,830;  govern- j 
Tiient  bonds  at  $7,271,250  whieli  have  | 
a  market  value  of  $8.0()5.t)25;  re-  j 
'•■eivablcs  at  $2.37.1,034  and  inventor- j 

•  ie.s  ill  $5.04.  .u60.  , ,  nr.-.  <  1 1  I ’^ws  for  fiscal  years  ended  Decern 

!  Otlier  assets  totalling  .$4,093.44 1  '  ,j, 

include  iuvesimeut  securities  at  $3,-  |  '  iri^a  loj? 

I  441.725  which  have  a  market  value  »  * 


SAVE  your  heirs  from 
difficult  situations 
and  unnecessary  expense 
by  making  your  Will 
to«day.  And  appoint 
an  experienced  Executor 


IHE 

ROVAL  TRUST 

COMPANY 


Tiroiionni  fi.iidiMnii--  shoHcd  moderare  improveraen'  i  counterhnianced  that  advam-.e.  Stock  iiiarkeis  w  ere  i.cm- 


impi O' cincn’  'n  tlic  c  i  ciidiMon  -  ju  |•■'eI>i■|li, |  y  oxoi'  liie  preci'ding  month  dc.spiir  the  re 
m  i.\  tiikc  place  till.--  .\c,i..  iiciion  in  busiiies.-A  o|ierai imi.s.  nii.siness  aciiviiy  whirl 

Wii  li.n-  1.1(1:  il  h.C'  h-  '  .i  .I  '.'iMil  ,1  .,  K-mpoiarv  maximum  in  .N'oveniher  ha: 

to  ?97:;,tx'i  f'lMii  $1.21:  'll  iiiilmiigh  , 

I  !  ' 

I  Id  in 


aciion  in  busiues 
had  reached  a  i 


he  preceding  month  dc-spiir  tlie  re  porarily  sinuiger  in  I'cbruary  and  Di'tniuion  bonds  rose 

,  ri  ,  -  ,  u-  1  lo  a  new  high  point  in  the  earlv  weeks  of  .Mareh.  'I'lio 

o|ierai lou-s.  nii.siness  aciiviiy  which  ,  ..  r  -u  u  -  .  .  i  i  j 

deposit  liahilities  of  the  chartcrei)  hanks  reached  a 


cu.'reii:  .-i-‘-,--e','.  .1  rc  i;|i  lo  'i.i.i'.iii 
fj.-rn  8  1  'lii'l.cl'fi  due  (liie'M  lo  ill 
crease  in  in  n  n:  o;  i-.i  i.'i  :'.!.7  1 1 ,903 
from  8!,.'i;'.i  :7('.  liabilities 

are  iiji  lo  .$3. : s.5.ii2'i  fi  oiii  S7 19.102. 
dm-  cliiefi.v  lo  ini  |•^;a^e  ;n  liank 
loaiV'  "2  0(i;..ii:',  1  fiom  '127.::71. 

Diiiiiii;  19:'',  SS'Vt""’  of  fi'-si  imiri- 
ca  ;c  lirinds  verc  reined  leaviif 
.$1.,320."""  oulsiaiiding. 

Kixod  iis.scis  iire  carried  ai  $2.-. 
01S.99S  aficr  dcriiiciiiig  deiirecial ion 
reserve  uf  $1,718.1-57.  linesMiients' 
ill  ami  ailvuii.  e.-'  m  .■'Ulisidiai  v  com¬ 
panies  Ifiial  .$  1  •2.'i  "I'l  I  a.-r  coiiipaied 
wiili  .82l-"i.i'il  Hi  I'cir  wh'le  Ollier 
iiH  estmcni  s  iiiiai  $172  279.  I'lie 


■-IT  aiiliniigli  In  d  a  icmpoiary  maximum  in  .November  has  pieniihin  at  ilie  first  of  the  niiiiitli.  usual  adjust-; 

lo  8|  i.v'l'l!  -"Itow  ii  rccc.s.sioh  for  ihrce  moiiihs.  A  moricraic.  [  menis  being  taken  into  con.sidcralion  Wholesale  prires  | 

^  ,,,  11,  unpriociiini!  had  been  siiov  ii  from  September  lo  .No- 1  were  practically  maintained,  a  londitioii  of  stability! 
'  3.7 1 1 ,909  venibci  ;ind  the  .-iihsequeni  reaction  has  by  mi  means 'having  heen  in  evidence  for  several  niontlis.  j 


of  $4,115,925.  and  securities  of  sub- |  ^p,, 

sidiar.v  companies  which  have  a  ;  invrainient  mcoinr, 
hook  value  of  $427,71  1.  Fixed  assets  I  I'ff't''  sec  .-'old 
at  $l6.5tj1.2l7  show  a  net  increase  I 
of  $231,233  for  Hie  year  before  de-  |  i^een  - 
ducting  depreciation  reserve  of  $8.- ,  b'-r.  .•'aUnm  .... 

380.945.  Oeucral  reserve  is  tlown  i  J"'  ; ; ; ; ' ;  TibiVa  ! 

to  $G.C13.1ti0  from  $7,147,998.  There  I  intome  tu* .  imnni  ns  isi.  :  ‘'n' 

are  now  outstanding  38.000  of  hI'c- | 

cial  ciiiptoyecs'  preferred  stock  of  |  pm  it  . . 

$50  par  value,  an  increase  of  “f-hOO  j 
sliiiTf'S  during  tlir  veur.  wliilo  com- i  divid.  ... 

mon  siouV  reruains  iiiichanj;cd  ^  . 

188.845  shares  whirh  have  a  'jook  j 
value  of  $9,442,250.  I 

Itieoine  and  surplus  account  fol- 1  Surpl-js  forwurd  .. 


s  ended  Decern-  Trading  in  Silver 
19*3  19)7  During  Recent  Months 

^  ^  No  silver  future!*  hnve  us  yet  been  trurl- 

^.iOS.OjI  i.ift8,774  ed  in  on  tlie  Cnnadiun  Commodity  l.-.x- 
767.59^  64l/>d0  chonse  since  the  start  of  tlir  year 

Ib87j  HIGH  AND  LOW  TRADING  PRICES 

i  IMtf  416  4  0^^  72^  January  lat  to  March  22nd,  1939  incl- 
’  *  Closing  Price 

179,6))  l69,7(!4  Low 

l).S)'i  16.900 

..Ok  A-!..  7nt  iiH  M'lf-  .  »  •  ....  40. 6S  B 


Rangr 
Vliir.  I4lh 
40.6S  B 


iniilltll  Ilf  I  hr 


from  .Ini.x,  1937. 


recorded  93.5.  Impuri.s  of  haiixiie  for  ihe  in  the  manufaciiiie  of  tires  were  at' 
R  second  i  manufacture  of  aiiimihium  were  also  a  greatly  lower  level  in  Februar.'. 
)f  the  six  I  considerably  greater.  A  further  gniii  "as  shown  in  the, 

n  l  ondi-^  'Pjif.  nianiifaciure  of  toodsfiifts  was  output  of  leather  bools  and  shoe.s  i 
ih  under  ,  pjiginiv  -i-ealer  than  in  .lauuarv.  A  "  hieli  numbered  1. 1  million  pairs  in 


'file  textile  indust i,'  was  active,  in' 
Jaiiuar.v.  a  niodcraie  increase  having 
been  shown  in  ilie  consumption  of 
raw  eoltoii.  The  iniports  of  wool  for. 


l,«8),)8l 

2,4)1.21  1 

‘12. 187 

61.^40 

t.l  )).07U 

l.l)).U7U 

6)8. )24 

1,216.891 

7.)74.847 

6.l)7.9i6 

8,0)1,170 

7  )74,847 

Off.  at  41.)  I 
Off.  at  40.9) 


cent  lu-erericd  .'Kick  niitsianding  wholesale  prices  Iih.s  been  ver.v 
and  lO(,i.‘Miii  siiaii.'  of  common  sieady  marked  resi.siam-e  having 
siocK  I'apiial  .sm  plii'  ■cinaiiis  ai  bei-n  'liown  in  defii  essirig  influences 
$313,04!  and  earned  surplus  i.'  down  In  ihe  week  for  which  latest  stalls- 
to  $27‘',tS7.  lies  are  available  ibe  index  siood  ai 

Inrome  and  . . fol-  73.2.  a  decline  of  12'r  from  Ihe  same 

lows  for  fiscal  vears  ended  Hf-iem  "'^ek  of  1938.  This  disparity  is  dm 
c> I ,  Ill  tlie  (lownwarti  fUici Ucil ion  finrinc 


iiHs  bee 
rosi.siance 


Opei-Uin:*  bis-. 
Add:  Invest  lo 


I.fw. 

Bond  ini'Tri* 
Off 

nil  F'c  *4SJ  .  1 

F.-.ec,  s.iIhm-,-'  . 


AdH  t’l-’f  divd., 

ni-*irii  Ic't  ’--.ir  . 
.Add  Lo'-'-'  Viy  SI 

Tol-il  b'ss  t-'i-  \r 

Pri-i’inu'  ,'iirtiius 
Add  I  III  -•  '  -ilili-  -I 

Less.  Hc-tiii  cxfi 


l>f-<em  "cek  of  1938.  This  disparity  is  due 
lo  tlie  downward  fluci nation  during 
I'm;  the  first  eight  nionrhs  of  Iasi  yea9'. 

<•  The  index  for  Feliniai'v  receded  frac- 

|M  nj;  lionall.v  lo  73.2  compared  wiili  73.3  in 
•'•'’si  January. 

|J4  i»»  Stock  markeis  turned  in  a  colour- 
les.s  pt-i'loi  marice  during  ihe  lirs' 
so'v-'s  uKinth.s  of  the  year-  Stoc  ks  had 
•  ill  advanced  in  the  Iasi  xveeic  ol  1938. 
ST. 1)3  hill  a  decline  was  sliow  n  from  week 
Sn  Cl'S  "99k  during  the  firsi  nionili  of 
Doonii  okll'.  .Advances  weie  recorded  from 
the  first  cif  Febriiary  uiiiil  the  mid- 
■'>  'Jq  March.  Furopc-an  coinplica- 

lions  have  seriously  affccic'cl  specii- 
laiive  scniimeni  and  stocks  reacted 
.'"i.-ivi  .c;|i;c!piy  ‘ollowing  tlio  sci/.ui'e  of 
'l  i  iiii)  '  ““cOosIcivaUia,  The  index  of  Feb- 
iiiarv  was  tcmtiorarilv  higher  than 


axeiage  liaMiiy  litcii  lut.l  agai 

New  Plant  Projected  by  _  t.^ckgroumJ  was  en- 

Biscuit  Company  in  Victoria  'Ouiaging  in  February.  Iligli-grade 

_ _  bonds  recorded  an  aihance  wir.i-h 

Vidoria.  CoiMiimiion  of  a  new  'esiilied  in  a  new  high  poini  in  ihe 
till, .p.jsK, rev  (diicrcic  building  h  ii  li  earl.'  pan  ol  Mardi.  Ibe  yield  on 
base  mem  hu  e  is  planm-d  lo  he  Pci  nmncm  Dominion  issue, s  dropped 
Miirtcd  hefci.i  ih,  end  of  Uav.  it  is  us  low  as  2.95.  llic  lowest  point  dm- 
annouticed  ii>  1..  Druiond.  presi-  'UK  ilic^  period  of  ohservaiion  ficm) 
deni,  of  Ormciuds.  Limited  biscuii  ''M'.i  lo  ihc  present.  An  index  of 
and  cciiirecMoncrv  inaiiiiraciuier.s.  capiralc'.ed  hond  yields  has  shown  ii 
luoie-  i:  Oiimiml,  a  direc  tor,  i'  marked  achanee  cluniig  ihe  posl-wai 
intiiccniu'  liiidding.':  and  machiner.v  period,  and  the  iuclox  in  the  eariy 
in  Muioiis  tuauufac.luring  plants  in  pnci  cv'  .'larch  was  also  ai  i  he  height 
the  Soiith.  and  upon  his  return  to  of  Ihe  cyclical  fluctual ion. 
the  cii'.  plans  will  proc-ecci  foi  Ihc-  Anolher  feaiiire  was  ihc'  consider- 
rit-H  .•sp  iji  lu.c.  Ii  i.s  antic  ipated  liiai  ‘thle  .gam  in  ihc  cleiio.sii  liabilitie.s  ot 
tciniers  Hill  be  invilc'cl  for  ihe  pro-  ihc  chai  icrcii  hanks  :u  the  begiunin.g 
jcci.  whic  h  inc  lulling  luiilding  and  '**  Februai.c.  Increases  wc.'rc  shown 


I9)'.i  10  ihc>  present.  An  index  of 
caiiiralc'.ed  lioucl  yields  has  shown  a 


Increases  w  c; 


of  li(-iwcer.  ■fxii.Ofin  aiicl  snn.oOd.  cleposiis  afiei  seasonal  adjustment 

Tiic2  ne'.v  iuidcling  will  be  ereciccl  ibo  index  of  bank  cleiiosils  conse- 
adioiniug  the  pri-a-iii  factor.',  and  fiuenil,'"  moving  up  froiii  124. li  ic 


will  contain  the  office.s  of  the  com- 
puiiv,  as  well  as  all  Ihe  iiiacliiner.' 


K  m 

%bire 


To  mcn^y  r*n  Canadian  r«al 

•stat^  owa/  bock  In  1655»  wKi*n 
fhii  Cciperotion  wos  flrit  •ifobllsh* 
md  in  business,  requi'’*d  mort»  thor 
good  judgment  — II  required  faith. 
The  future  of  Canado  wos  obscure. 
Never  iri  the  years  thot  Hove  fol¬ 
lowed  has  that  faith  wavered,  it 
governs  the  Conoda  Permonent 
policy  to-doy. 


Canada 
IPermanent 

Mort<]aqe  Corporation 


H«ad  Offic* 

120  BAY  ST.  -  TORONIO 
ASSETS  EXCEED  $69,000,000 


■J'lie  index  reached  a  new 


of  a  consicli'ralde  pan  of  this  fund 
I  m  finvale  c-nici  prise  "ould  he  a  iia- 
iili'al  dcvelopiiieii! ■ 

reactionary  factor  in  Fcluuar.' 
Wins  Ihe  decline  in  business  oper¬ 
ation. the  index  lecevlmg  from  I  Mj.7 
lo  !L:.2.  Tie'  rcaciion  in  reeeni 
moinha  Inci  deii  .ieicd  .someH  hai  from 
ilio  hiillian;  ad'auce  nee  Hiring  from 
.Scpiemher  lo  November,  Hiisines.s 
operations  cliping  the.  first  eight 
niciclhs  of  1938  w  ciie  c  onsidcrabl.v 
below  the  high  level  of  ilje  preceding 
year.  Tim  advance  culminating  in 
.November  l•o^ln:erbaIunc  ed  a  large 
pari  of  ihai  a.-ccpiidcncy.  The  records 
of  Ihe  Iasi  Ihrce  luoiuhs  ineJicaie 
minor  re-.ici.ion.  'I'he  prospccl.s  for 
Ihc  remainder  of  I93'i  are  bound  up 


c'siiee  laltv 
IJi  Main 


'niieci  Stares 


laiiied  in  Fehriiary  acccuding 
.sigml ieaiit  facinrs.  I'he  expcirl 
c.'0|i|ier  tecorded  an  iin  rease  c 
irar.v  io  seasonal  u-iulenc-iop,  the 


'  pounds  againsi  19. ;{  million  in  the 
'  proci-diug  iiionili.  A  gain  was  shown 
;  III  lead  production,  while  the  exports 
'  of  7.1IJC.  were*  at  a  lower  level.  'I  he 


I  February  after  seasonal  adjustmeut. 


i  nianufacture  ot  iiiiiminium  were  al.so 

1  considerably  greater. 

,  The  niiiniifaciure  of  loodsfurt .s  wa.s 
i  .‘'ligluly  greater  than  in  .lauuary.  A 
niiuor  advance  was  shown  in  the 
!  production  of  flour  The  nianiifac¬ 
iure  of  .sugar  in  ihe  secoud  four- 
week  period  of  ihe  year  recorded  a 
gain  The  operations  of  the  riieal- 
I  packing  industry  were  merely  uiaiu- 
iiained  after  seasonal  adjustmeni.  The 

1  cattle  division  was  less  active  while 
gains  were  recorded  in  sheep  and 
j  hogs.  ( 'rpauierv  butler  was  pro¬ 
duced  in  lesser  volume  while  an  in¬ 
crease  was  recorded  in  ilie  ouipiu  ol 
factory  cheese  after  seasonal  ad- 
jusimy-iiL  gain  was  also  shown  in 

the  exiiorts  of  canned  salmon.  The 
impons  of  crude  rubber  used  mainly 

luveslment 

Yields 

j  Cf-omptlcd  by  Jones  Heward  &  Co.i 

COAIMON  D-roCks 

Price 

r»iv. 

Yield 

.Vx'iev,  Surp»»» . 

•*  4 

.60 

6  49 

Ho.  incl.  extras 

80 

8  6') 

Asb^tos . . 

90 

2  00 

2  22 

Oo-  incl.  exlras  ...... 

6  00 

.5  .76 

.•\s50ciBf(*d  Breweries  . ,  .  , 

Ifi  4 

80 

4  92 

r)o.  incl.  extras  .  . . . 

1  25 

7  70 

Bfl!  Tel^'phone  , ,  .  . 

17,3 

8.00 

4  6.3 

British  American  Oil  ... 

*>? 

1  on 

4  54 

B.  Power  .A’  . 

2  00 

7  84 

^  Building  Products  .... 

17 

70 

4  n 

Uo.  incl.  extras  .  . 

.80 

4  70 

:  Can.  5-  i  lorn.  Supar  .  .. 

28 -Vt 

1  ,“>0 

.7  2- 

Do.  me!,  extra.**  ...  , , , , . 

1 

6  08 

j  Canada  Malting  , .  ....  ... 

ai 

I  .'.0 

4  10 

!  Do.  incl.  extras 

2  on 

.)  88 

1  Can.  Northern  Power. .... 

16«4 

1  20 

7  1.7 

'  Canada  Packers . 

72 

3  00 

1  17 

1  Canada  Vinegars  .... 

t3 

1  20 

9  24 

.  Canadian  Br^m'/.e  . 

3fi 

1  ,*>0 

4  17 

'  Do.  me),  extras 

2  00 

?X  .XTx 

’  Canadian  Cottons 

hH.'. 

4  00 

6  15 

j  (’anadian  Industries  B'.  .  . 

2\h 

6  00 

3.32 

•  Consolidated  Bakene.s  ,  . 

U>'4 

:  00 

6 .  .77 

.  Consumers  Gas  . 

178 

10  00 

f.  62 

1  Cosmos  Imperial  . . 

ID 

J  00 

5  26 

1  Do.  incl.  extras  . 

J  25 

6  78 

1  C"ow’n  Cork  ,  .  .  . 

2.i>4 

!  .  60 

6  21 

1  Dlstillera  t’^cagrams . 

18'., 

2.00 

10,80 

f  fJominion  Bridge  . 

1  20 

3.94 

*  Ifominiun  Gl.iivi  . 

]  10 

5  00 

4  57 

Dominion  Textile  . 

64 

h  00 

7  82 

Electrolux  . 

1 1  'a 

1  60 

13. ‘JO 

K:innv  Farmer  . 

2t\ 

1  r.o 

6.90 

Ford  of  Canada  .A’  . 

20*  . 

1  00 

-1  88 

Goodyear  Tire . 

To 

2  xSO 

3.34 

Do.  incl.  exiraf  . 

5  oo 

6  67 

Impo'^ia!  Oil 

161, 

,.50 

3,10 

1)0.  inel.  extras  . . 

1  25 

7  7.7 

Imperial  Tobacco  . 

15', 

10 

2..)8 

Do.  inch  extras  . 

62' -.c 

4 . 03 

Ind.  Acceptance  ‘.A’  .  .... 

»0 

2  00 

6  66 

l>o.  :ne.  extras  . . 

2.12' , 

V  08 

*  Ir.lornationai  Nickel  . 

oO 

2  00 

4.00 

li,t4^rnatioi*al  Petroleum  .  . 

26 

1  .50 

Do.  im*L  extras  ... 

2  50 

•)  61 

.)amai<’a  Public  Service  .  . . 

38 -a 

1  7.7 

4  .75 

Lang.  ,T.  .\ . 

11 

70 

6  36 

Laura  Secord .  . 

12 

80 

6  66 

Loblaw  Cirofeieriaa  -A  ... 

23  \ 

1  00 

4  21 

1  )o.  inel.  extras  . 

1  25 

6.26 

Montreal  Power  .  . 

31 

1  ,  .70 

4  84 

Montreal  Tramways  .  ... 

68 

9  00 

13  10 

Moore  Corp.  . 

3fi 

1  60 

4  38 

1  )o.  incl.  extras  . 

2  00 

5  48 

National  Breweri»'8 

42 

2  00 

4  76 

National  vSteel  Car  . 

34 

2  00 

3.70 

No'anda  . 

77  ‘  j 

4  00 

.7  16 

Ogilvie  Flour . . ,  . . .  . 

2^ 

1  00 

3  74 

T’age  ITersev  . 

102 

4  00 

3  92 

Penmans  . . 

42 

3  00 

7  1.) 

Pnoto  Engra’/ers . 

IT' j 

1  00 

5  71 

C^ui'bee  Power . 

17 

1 .00 

5  89 

KovaliN'  . 

37 

1 ,00 

2  68 

l>o..  incl.  e.xtras .  ..... 

1  .  .70 

4  02 

vSt .  T4av”’ence  1*  lour 

18 

1  00 

.7  .7.7 

’  '•  hawioigan  . 

20'  . 

.83 

4  0  .) 

j  Nouthern  <  at*.  Power . 

11 

80 

6  80 

1  S»c<  l  of  Canaria  . 

74 

1  7.7 

2  36 

j  I  )o.  iiud.  u  Ti  are  ....  , 

3  75 

6  or 

v.'HikFr-i;.  .y  . 

44 

4  on 

9  09 

'  tt  «.*8lon.  (ico  ... 

10'., 

.80 

7.61 

1  PKFFFRRfJ)  S'I'Ot  K.S 

.•\gnew  Surpass  . 

1,101 

7  00 

6  73 

'  esoeiated  B’’cwer;ep  .... 

blOO-'g 

7.00 

6.39 

C  anuria  Bread  (!»♦  i . 

100 

.5  00 

5  00 

(  anada  *.'cm"nt  . 

fO) 

5  00 

7.0, 

(  aea»!a  Nor  Pc-W''r 

in 

7,00 

6  30 

t'ana^-ian  Bronze  . 

10.7 

5 , 00 

4 . 76 

(  ana'iiuii  Canners  . 

18*.. 

1  (10 

.7.11 

("anadian  Car  . 

30'v, 

1 .7.> 

5  71 

(  anadian  Coiancse . 

101 

7  00 

6  93 

f  anadian  Cottons  . 

To;i 

6  00 

.7  82 

(  'anadian  Fa.rbanks  .... 

tot 

6  00 

.7 , 91 

(  osmos  fnmrrial  . 

h :  04 

.7 . 00 

4  90 

i  'ominion  Coal . 

’fi'i 

1  .70 

9  30 

T.'ominioo  Glass . .  . 

160 

7  00 

4  3; 

r>ominion  Tar  . 

76 

.7  r,n 

I  'Ominiun  Tt-xtile 

bM8*^ 

7  UO 

4  71 

Cat.int*au  Power . . 

<107-, 

5  00 

5  50 

!  tioodyear  . 

•">6 

2  .70 

4.16 

;  Howard  Snnik  . 

‘It 

6  00 

6  39 

1  .lamaica  T*uh.  Sers  ice  ,  . 

131 

7  00 

.)  3) 

;  MeColl-Fi^uU'iac  .  .... 

01 

6  00 

0  .79 

Montreal  Cottons . 

hOl) 

7  no 

7  or 

.Moore  Corp  'A' . 

16.'» 

7  00 

4  24 

National  Brrwenps  . 

42 

1  ;.•> 

4  17 

Dgilvie  Flour  . 

1.78 

7  on 

1  13 

Dttawa  Power . . 

101 

00 

•1  97 

Penmans  . . 

120 

6  00 

4  6.5 

IViwcr  (Corporation 

101 

6  00 

5  91 

Uegenl  Knitting  . 

n  K) 

1.60 

10  6. 

UoUanrI  Paper . . 

08 

fi  00 

6  12 

.'t.  Lawrence  Flour. 

n  1 2 1  ^ 

7  00 

Saguenay  Power  . 

106 

.7  .70 

5  ■^S 

■out hern  Can.  Power. 

10  V- 

6  00 

7  .>8 

iNter  l  of  Canada  . .  . . 

:o' : 

I  7  -7 

2.48 

Tij)  Top  Tailors 

106 

7  OO 

6  60 

IValker-G.  6  W  . 

20 

1  00 

5  on 

AVestern  Gripers . 

10.) 

V  00 

6  66 

Weston,  Geo  . . 

bsn 

0.00 

b  62 

BANK  S  rOt  KS 

Can.  Nationalc. ......  , 

16.3 

8  00 

t  86 

('ommerce 

16!) 

8  00 

4.73 

Dominion  .  . .  . . . . 

206 

10.00 

4  86 

Imi>enal  . . 

212', 

to  00 

4  70 

Montreal  . * . 

206 

8.00 

3.88 

Nova  Scotia .  . . 

.303 

12  00 

3.96 

Iloval . 

191 

R  00 

4  19 

Toronto . . 

2.70 

10  00 

4.00 

(bj  Bia  quoUtioD. 

>o)  Nouinill. 

'I'he  output  of  new.siirini  -was  200.- 


after  seasonal  adjustnieni.  Decline.'^ 


ations  dropped  about  nine  points  lo  i 
ni.fi.  i 

The  output  of  pig  iron  was  11.333! 
ions  agaihsi  57.G60.  a  considerable  i 
gain  being  shown  after  seasonal  ad- , 
jnsiinent.  The  imports  of  crude  pc  , 
irolcum  "ere  47  million  gallons' 


The  new  business  obtained  b.'  Ihe' 
lusiruciiou  industry  was  greater  in 
ebruary  tluin  in  ibe  preceding 


from  4  0.3  ici  5fi.2.  The  railway 
freight  movement  dropped  off  some¬ 
what  in  February,  the  index  having 
been  fifi.7  against  70.7.  While  ex- 1 
ports  recorded  a  decline  from  the' 
preceding  month,  a  slight  gain  was 
shown  over  February,  1938. 

N.  B.  Will  Encourage 

Settlement  on  Farm 

Maritime  Bureau  Tlie  L'iiiancial  Timet  j 

t^airii  .loha  —  .Vnnounoing  a  five-  j 
year  million  dollar  programme  to 
establish  youus  men  on  fanns  in  thiS| 
province.  Hoti.  A.  C.  Taylor,  provin- 


The  .Minister  did  not  '  enter  into 
any  great  detail  as  he  was  speaking 


"To  fiiiiher  promole  this  indusir; 


BREWERS  &  DISTILLERS  OF 
VANCOUVER  LIMITED 

AND  WHOLLY  OWNED  SUBSIDIARY  COMPANIES 


CONxSOLIDATED  BALANCE  SHEET 

AS  .\T  DECEMBER  31st,  l‘>38 
.\ssets 

rilRKKN'l  CSSK.TS: 

InvcMohes  of  Stocks  on  hand  and  on  consiKnment  valued  on  the  basis  of  cost  r*r 
market  prices,  whicltever  the  lower,  as  determined  and  certified  by  re8|x>nsible 
ofTicials  of  the  Companies  — 

Bulk  and  Bittiled  Brrr.  Whiskies  and  Spirits  (includinp;  apnr<»\imntc1  r 
2RO.OOO  liiiprrial  Proof  (;a1loni»  of  Wliisky  held  against  a  future  Sales 

•Umfrat'l)  .  f  l,iJ35»3«2.95 

Imported  Spirits  and  .Alroolals,  etc.,  for  blending . . .  31,9|.*>.0A 

MalcriaU  and  Supplies . 

Rurrels  and  Oruins  . . . ^  ^  64.  J42.90 


Siindrv  nrhior*  ^  ^  ^  . 

T  ess  :  ‘ 

for  Doubffijl  Vr-couiil', . 


»3«9.0.)6.:7 
.  —  .'lO.OfJ.OI 


RoimIm  of  Co'rrnnirnl  of  Domioton  of  f^MOada  al  marUel  .atue  "illi 
at-crurd  Inlrroaf 

C  iai-b  at  Banka  utid  on  liuod  .  . 

IN  V  K.STMLNTS  .VI  LOST  VND  Af».\SCl.S  IO  \FKILI.A  rFf)  C.OMI’VMLS 

I.KSS  IlKSKIIV  i; . . . 

ItLKKItKLD  LHAIIGtS  : 

Innurani-r  and  Licctiarn.  rtr. 
nXF.I*  \SSK1S  : 

Land  at  f'.o-'l . 

Oflier  Fixrd  A»sfl«  at  coat  with  fhr  exception  of  certain  properties  which  ate 
carried  at  new  replacement  value  of  $236,310.1  7.  as  dclcrinined  by  the  Cana- 
ilian  General  Appraisal  Company  Limited  at  March  31,  1923,  toitether  with 
siibscciucnt  additions  at  cost — 

Biiilftinaa .  . .  m  mm  mm  •••  $2. 126.1  f0.._»6 

Macliintiry  and  Lnuipinent  .  •  •  •  •  m  m  m  m  m  m  m  m  m  m  m  •  I .  I 't2.30.'t..)'t 
Office  f-'urnttiirr  anti  Fixture.  ...Mta. ...  mmmmmmmmm*  M  .2(Vt..*t.) 

\liloninbi1ea  and  Truck. . .  ..  m  m  m  m  m  m  m  42.3.11.97 

t  'ooprrasp . . . .  g1 .353.4 1 

413.316,536.83 

I  r.. 

Rcner'e  for  Orprecialion  . .  m  m  m  m  m m  m  m  m  m  m  m  • «  ,1.911.426.03 

l.ircn.e..  fiooda  ill.  e.lc,.  .laird  at  llir  rxtr..  of  fbc  dr*-tarc,I  value  of  lire 
con.idcralioit  for  the  aciiuinilion  in  1918  ,1!  certain  fixed  ii..el.  o,er 
llic  nel  liiHik  vuliie  tlirreof  at  fliat  date,  and  coal,  of  I'aleol  re  mailing 
pciceiia— Ice  aulount  or)  I  ten  off  . . . .  m  m  m 


»3,269.2.)9..10 

3.)6.66«.6{ 


2.486.146.72 

♦6.1.)3.770.3I 


to  all  farms  now  held  by  farmer.)  ■ 


faci.  ihai  inieresi  rates  ate  n  iw  Ihc 
loxvcsi  ill  the  history  of  the  province 
and  will  therefore  permit  us  to  pass 
lliLs  advantage  along  ' 

"We  will  also  iniroduce  a  bill 
which  in  my  opinion  is  the  most 
progressive  and  far-reaching  legisla¬ 
tion  c'lCr  int  roduced  .  ince  Now 
l?run'w  if-k  hecanv'  a  province.  This 


of  21  to  ::0.  inclusive,  on  farm.s  and 


Liabilities 

fXRRF-NT  LlABILiriESi 

Oeposif  on  Sale.  . . . .  m  . . .  . 

Reserve  fur  Inrunie  and  Ollier  Taxc. . . 

RKSFBVF  FOB  GOVI'INCKNCIFS  . . . . 

LAPir.AI-  SIRPLLS  - - 

SII4IIL  CAPI  I  AI,  AND  FkHNFD  SI  HPLIS: 

Ivliorr  Capitat  -- 
\iillinri/.e<l  ; 

7)0,01X1  Share,  of  $5.00  each  . .  .  m 

l..iied  :  ■  .  .  . 

608.981  SI, ares  less  .31.246-1  lOtl,  bcid  br  a  Sub.idiary  Coiupany 

.377-7.37-9  I  Oil,  Share. . 

I.arned  Sur|,I,,.— 

P,-r  .latcnivnl  atla,-t,rd..,M . . 


I25.462..)3 

IINI.000.00 

213.743.38 


$  441.205.91 
59.515.08 
410,888.-28 


$2,888,689.50 
2,333,471. .)t 


rOM'I.NGKM'  I.IABIUTIFS  : 

Ouaranit-rs . .  m 

4PPUOA  FD  ON  BFIMIF  OF  rilF  BUARIt  .- 
It.  S.  rOBIN.  Dirc-lor. 

4.  P.  IIOHNF,  Oirretor. 


.M.MM  *70.;i9.t7 


for  the  year  ended  December  31,  1938 


f  nrnrd  Surplus— Batanrp  as  at  Deernibrr  .3I«  1937  . 

Add:  — 

r.xrcss  pru'iHioP  fur  Salrs  l'u«  of  prior  ycarvS 


rhvhhoid  puifl 

Amount  >6rittrti  off  value  of  Licences.  (*oodwtll.  cic. 
\dtusliurnl  of  reserve  for  'net  .  . 


$  ,''•77,738.(10 
30,000.00 
31,443.90 


T K USTLES  —  Exucl  rOKS 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

rrcaiciont 

H.N.  GIIAUVIN,  K.C. 

Groeral  Manager 

FRANK  S.  TAYLOR  . 

PRUDlNIIAL  TRUSf  BLDG.,  MONTREAL 


»2..)5i. 886,79 
8.808.04 
82.560,694.83 

659.181.90 
ft. 901, 512.93 


i'rufll.  for  the  'car  ended  Ur<-r,nbrr  31,  1938.  before  providins  lor  Ibe 

undernoted  it,-,,,.  .  .  8  832, 898. .14 

Fxt'ru  1  i, e  Salaries  anil  4'ce.  . . 8  4.,. 800. (Ml 

llirretor.' Fee.  .  .  Fl.T-dl.lMl 

l.rBal  Fee.  .  . mm  4.471.62 

llei.rerialioo  .  133.088.97 

lle.er,e  for  i:o,,Unae,,rie.  . -  lO.tMIO.OO 


Prci.ioo  for  Doniinio,,  and  Provineial  Income  Taxes-  . .  173.829,14 


Balance  brine  liarned  Surtdtjs  a.  al  December  31.  1938  .  .mmmmm. 


451,958.61 

82..3.53.471..)4 


Auditors’  Report  to  the  bhurcholdcrs  of  Brewers  &  Distillers  of  $’ancouvcr  Limited 

We  have  mode  on  cjuimuiation  of  the  Books  and  Accounts  of  Brewers  &  DisUUers  of  Vancouver  Limited  and  it* 
Subsidiaiy  Conipames  for  the  year  ended  December  31.  1938.  and  have  obuined  all  the  information  aiid  explanation* 
wlucli  we  have  required  and  we  report  that,  in  our  opinion,  the  above  Consolidated  Balance  Sheet  as  at  December  31. 
1938  18  properly  drawn  up.  on  the  basis  indicated  therein,  so  us  to  exliibit  a  true  and  corrert  view  cf  tlie  state  of  the. 
roinbined  affairs  of  Brewers  &  Distillers  of  Vancouver  Limited  aiul  its  Subsidiary  Companies,  according  to  tlie  best  of 
our  u^ormation  and  the  explanations  given  to  us  and  os  shown  by  the  books  of  tlie  Companies. 

PRICE.  WATERHOUSE  &  CO.. 

Vancouver,  B.C.,  February  21,  1939.  Chartered  Accountants. 
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NEW  RECORD  IN 
EARNINGS  SHOWN 
NORANDA  MINES 

Net  for  1938  Equal  to  $4.28  a 
Share  on  Stock  Againct 
$4.14  in  1937 

PRODUCTION  COSTS  DOWNi 


Heads  New  Company 


Increase  in  Net  Represented  ^ 
Almost  Entirely  by  Expan* 
sion  in  Miscellaneous  Income 
During  Year 


Toronto  Bureau  Tho  Financial  Timta 
'I'oronto.  —  Recording  new  high 
records  in  earnings  and  production, 
Norauda  Mines  Ltd.  c.\perlenced  the 
best  year  in  its  history  in  1938,  bet¬ 
tering  the  previous  high  year  1937 
by  a  good  margin.  Net  profit  for 
tho  year  totalled  $9,585,843.  equal  to 
$4.28  per  share  on  tho  2.239,772 
shares  outstanding,  compared  with 
profit  of  $9,274,636,  or  $4.14  per  share 
in  1937  and  $4.13  per  share  in  1936 
Gross  Income  was  $22,650,924,  in¬ 
cluding  $21,761,698  from  metal  sales 
and  $799,226  miscellaneous  income, 
compared  wilh  $19,881,751  in  the  pre¬ 
vious  year.  Operating  statement  fol¬ 
lows  for  the  past  two  years  ended 
December  31;— 

Metal  recovene*. 

Mi8C.  income  ... 


I otel  revenue,.. 
Production  costa. 

r.iatom  ore . 

f,en«r«I  nxpensa. 
Sundry  taxes... 
I'tppt.  pension..,. 

Deduct ; — 
Daprec.  resrrva,, 
fa*  reserve...., 
I.apIoration  w.n.. 

Vat  protit....... 

Dividends  ...... 

Surplus  . . 

Prev.  surplus  .  .  . . 
Inventory  adjust. 


Breweries  Head  Protests 
Ban  On  Radio  Advertising 

;  Discussing  tho  agitation  for  bar¬ 
ring  of  radio  programs  sponsored  by 
bVewery  companies,  Norman  .1. 
Dawes,  president  National  Breweries, 
Ltd.,  stated  at  company's  annual 
meeting  that  company  had  received 
some  400,000  letters  indicating  that 
the  programs  sponsored  by  .National 
Breweries  were  appreciated  by  radio 
listeners,  and  the  company  felt  that 
brewing  companies  should  have  the 
same  privleges  in  sponsoring  radio 
]  programs  as  other  Industries. 

Mr.  Dawes  said  that  company  had 
recently  changed  to  motor  delivery 
in  Montreal  from  horse-drawn  deli¬ 
veries.  and  there  had  been  .substan¬ 
tial  economics  as  well  as  increased 
cfficieney  as  result  of  the  change. 
A.  D.  .lohnston,  secretary-treasurer, 
was  elected  a  director  of  the  com¬ 
pany  to  succeed  the  late  K.  P.  .tones. 


SHARP  DROP  IN  SAGUENAY  POWER 
1938  EARNINGS  EARNS  $4.65  ON  ; 
OF  BREWERY  CO.  COMMO^N  SHARES 

Brewers  &  Distillers  of  Vancou-  Down  From  $5.77  in  Previous 
ver  Reports  Prbfit  Down  |  Year  —  Preferred  Dividend 
$360,000  at  $451,959  Earned  5  Times 


Itts 

1937 

$21,761,648 

$19J99  nil 

799.226 

481.840 

$22,560,924 

$19,881,751 

7.070.109 

7.878,008 

1.075.196 

205.415 

217,830 

ton. 127 

96.01? 

89,247 

62.29'/ 

527,5  1  1 

5  17,063 

1.848,221 

1.771,807 

60,232 

64.000 

S  9.585,843 

$  9.274,636 

8.959,088 

7.279.259 

$  626.755 

$  1.995,377 

13,787,774 

1  1.792.396 

327,806 

JOHN 

Time  Recording  Concern 
Announces  Appointments 

.Tohn  Anderson,  for  many  years  I 
'head  of  Chase  &  Sanborn  Limited  in  ' 
jCanada,  and  later  vice  president  ofj 
Standard  Brands  Limited,  is  now 
president  of  Intrepid  Time  Record-! 
era  limited,  a  new  Canadian  orgaui- 1 
/.at ion  with  headquarters  in  Mont¬ 
real. 

B.  Patou  Wood,  whose  father  was 


h.ns 


been  appointed 
the  compaiij. 


n«l.  a)  Credit _  $14,742,114  $11,787,771 

l-.arn  per  share,.  $4.28  $4.14 

Current  assets  total  $16,207,947, 
and  current  liabilities  $3,719,553. 
leaving  working  capital  of  $12,488,- 
394,  an  increase  of  $683,481  over  the 
previous  year.  Cash  increased  to 
$3,845,31"  from  $1,827,367,  while  mar- 
kciuble  bonds  and  shares  at  cost  in¬ 
creased  $886,547  to  $5,544,764  and 
liaving  market  value  of  $6,147,000.  j 
Investments  in  subsidiary,  affiliated  I 
and  other  companies  are  carried  at 
cost  of  $9,433,478,  while  advances  to 
i  anadiun  (Copper  Refiners  and  sub- 
.sidiary  companies  totals  $1,273,284. 

Tonnage  Was  Lower 

lonuago  from  the  Horne  Mine  tx)( 
the  smelter  and  concentrator  during 
the  year  amounted  to  1,996,485  tons, 
compared  with  2,024.468  In  1937.  de- 
( line  being  due  to  increase  of  170.- 
160  Ions  of  customs  ore  smelted. 
'I'hc  smelter  treated  1,291,692  tons  of 
<>rc,  concentrato  and  refinery  slag, 
producing  99,139,734  pounds  of  an¬ 
odes.  After  deducting  the  copper, 
gold  and  silver  which  was  recovered 
from  tho  slag,  estimated  production 
of  new  metals  was  96,966,169  pounds 
of  fine  copper.  337,024  ounces  of  gold 
and  975.623  ounces  of  silver.  These 
figures  include  production  from  221,- 
498  tons  of  customs  ore  and  concen- 
irale,  leaving  estimated  production 
from  company's  Horne  mine  at  76.- 
•358.142  pounds  of  fine  copper,  299,- 
'•33  ounces  gold  and  607,447  ozs.  sil¬ 
ver.  Concentrator  milled  1,107,977 
liiiis  from  Horne  mine,  averaging 
I  . 52c;,  copper,  .165  oz.  gold  and  .27 
oz.  .silver,  resulting  in  179,026  tons 
of  copper-gold  concentrate  sent  to 


INCREASED  LOSS 
SHOWN  BY  HUNT’S 

Sales  and  Operating  Profits 

Down  for  1938  and  Net  Loss 
of  $40,060  Reported 

Toronto  Bureau  The  Financial  Time* 

Toronto. —  Hunt’s,  fild.,  had  net 
loss  of  $40,060,  in  1938.  compared 
with  net  loss  of  $28,232  in  preced¬ 
ing  year.  Profit  before  deprecia¬ 
tion  totalled  $16,360,  compared  with 
$25,501  the  previous  year,  while 
1938  depreciation  provision  amount¬ 
ed  to  $56,420,  against  $53,733 


TAMPAX  PROHTS 
UP  OVER  100  P.C. 
BIG  SALES  GAIN 

Pushing  Export  Business  and ; 
U.K.  Subsidiary  Now  on 
Profitable  Basis 

EARNED  50 Vz  CENTS  SHARE  | 

Toronto  Bureau  The  Financial  Time*  I 

Toronto.  —  'I'ampax  Inc.  reports ; 
gain  of  over  \0(^%  in  sales  during 
1938.  if.s  second  full  year  of  oper¬ 
ation:  an  increase  in  gro.ss  profit  to 
$.593,819  from  $278,253  and  a  net  pro¬ 
fit  of  $l5t,3!l5  as  «:omparcd  with  loss 
of  $27,955  ill  1937.  Witli  300.000 
shares  outstanding,  net  profit  was 
equal  to  50.4  cents  per  share  in  1938. 
Working  capital  is  now  $112,413  as 
compared  wilh  a  deficiency  in  work¬ 
ing  capital  of  $15,040  at  the  end  of 
1937. 

B:.  W.  .Mann,  president,  states  that 
ilie  company  was  active  in  the  de¬ 
velopment  of  export  markets  in 
1938  and  incorporated  a  company 
lo  handle  business  in  B7urope.  This 
company  was  financed  by  sale  of 
preferred  and  common  stock  but 
the  parent  company  retains  a  45 
per  cent  interest  in  the  common. 
'I'he  English  subsidiary,  Tampax, 
Ltd.,  started  operations  in  Kebru- 
ary,  1938,  and  on  the  basis  of  busi¬ 
ness  done  last  year  it  Is  expected  to 


WORKING  CAPITAL  OFF 


1937.  After  adding  profit  on  sale  of  i  earn  a  substantial  profit  in  1939. 
equipment  of  $125.  deficit  balance  |  A®  at  December  31.  1938,  Tam- 
at  .lanuarv  I,  1939.  amounted  to  |  pax,  Inc.,  and  il.s  Canadian  subsidl- 

$74,799,  compared  with  $34,864  at !  ary  had  current  assets  of  $246.5151 

.lanuarv  l.  1938.  i  "f  which  $125,863  was  in  cash,  $69,- 1 

H.  W.  Hunt,  president,  reports  |  900  in  receivables  and  $50,732  in  in- j 

sales  In  1938  totalled  $1,239,908,  a  i  ventories.  Current,  liabilltic.s  total-! 
decline  from  the  all-timo  high  of  |  led  $134,302.  Investment  in  Tam- 
$1,343,373  in  1937,  .and  states  that|Pax  Ltd.  is  shown  at  cost  of  $4,926 
this  reflects  the  diminished  pur- ;  ajid  in  Tampax  (i  oniincntal)  Ltd. 
chasing  power  of  the  public  in  1938. 1  at  $1,060.  Fixed  assets  total  $62,- 
Luxurv  items  in  the  company’s  1 973  afler  depreciation.  T  he 


Brewers  &.  Disliller.s  of  Vancou¬ 
ver,  for  yciir  ended  Dec.  31,  1938. 
reports  net  jirofif  of  .$151,959.  ••liter 
cliargos.  compared  wlili  $812,679  in 
I!t37.  Depreciation  rcsorxe  in  1938 
was  $133,089,  against  $170,013  llie 
previous  year,  .\ccordiiig  to  presi¬ 
dent  II.  S.  'I’oliin,  reduition  in  pro¬ 
fits  was  attributable  to  lower  vol¬ 
ume  of  cx|)orts  liy  llie  loinpaiiy  to 
the  I'nitod  States.  llie  lialam'c 
sheet  .shows  net  working  eaiiilal  of 
$2,828,053  as  at  Dee.  31,  1938,  as 

compared  willi  $3.I5ri.l.S6  a  year 
ago.  Casli  retircseiited  an  amount 
of  $1,125,112  ami  goveriinieiii  liomls 
$296.2.85. 

During  the  year  an  oiitriglil  pur- 
chaso  was  made  of  a  iiateiiied  i»ro- 
cess  to  malt  rico  whieli  liad  lieeu  in 
use  by  llie.  lircwery  .suti.sidiary  for 
.some  years.  'I'liis  le.sulled  in  in¬ 
creasing  liy  $100,000  tile  amount  of 
"lieenscs  and  goodwill."  ,\  poliey 
has.  Iiowever.  been  adopted  of  e.\- 
tinguishing  llie  amount  cliown  un¬ 
der  this  ticading  over  a  period  of 
years,  ami  $6l.o00  wa.s  written  off 
in  1938,  of  wliich  $50.0oi»  was  eliaig- 
ed  In  earned  surplus  and  .tii.ooit  lo 
operating  r.xpciises.  i 

At  i lie  rrcinest  of  ihe  purclia-.t-r:,.  I 
the  existing  agrermeni  for  ttie  :alr; 
of  the  stocks  of  Amerie.iti  type: 
whiskies  was  amended  liv  relieving' 
the  purchasers  from  taking  loo.iMioj 
gallons  for  w  liieh  the  eoniininy  liad 
another  market  and  t'V  exicmling, 
into  1939  Ihe  time  for  the  delivery  j 
of  the  balanee  sold  aiiiountiiig  to 
some  300.000  gallons. 

An  advance  of  $15(i.9t"i  lias  lieen 
made  to  the  affiliiiled  eomjiany, 
Hemrirh  Brewing  Co.,  on  aeeoniii 
of  a  loan  limited  to  $200. (ino  on  llie; 
seeurity  of  a  first  mortgage  on  ii.si 
real  and  personal  assets.  lOntirelyl 
new  management  has  been  installed  ! 
by  Ihe  Hemrirh  Comiiany  ami  al-j 
though  the  eompany  lias  .•■liown  a^ 
deficit  for  the  past  two  years,  di- j 
rectors  expect  an  eveninal  lodfit-l 
able  operation. 

COLD  orrri  T  of  pkmrh.s 

VVinnii)eg.  —  .Manitoba  aiel  .'SasKal  l 
ehewaii  prodiiceii  L’1,011  I'liie  otinci  s  oC 
gold  in  December:  in  No\ .iiilHr  lO.-i 
,tn2  mineos  were  prodnecil.  w  liili-  oi , 
December  tnit?  ontpiitv'a-.  16.812.  l*ro  i 
dnetion  from  these  .son no  in  19;;s 
rose  to  2:5.0.26"  fine  onncc.s,  m-  Tifr' 
ntovc  the  preceding  ye.ii's  total.  1 


WORKING  CAPITAL  OFF 

l.ower  gross  and  net  caruiiigs 
jand  a  contraction  iu  not  working 
icaiiital  are  revealed  in  the  annual 
I  report  of  Saguenay  Power' Co..  J/ld., 
jand  subsidiaries  for  the  year  1938. 

In  the  iueonie  account  operating 
revenue  is  shown  down  $359, nOd 
from  the  preceding  year  at  $4,653,- 
96!».  Kxiienses  and  taxes  were  liigli-  , 
cr  and  noii-operatiug  income  low-j 
cr;  interest  ami  depreciiilion  elian- 1 
ges'w  ere  relatively  unvliaiiged.  and 
tax  iirovisioii  was  about  $li;o,n(Mi  i 
lower  than  in  1937.  Net  earnings  i 
appllratile  In  preferred  dividends  j 
were  lower  liy  $2:!5,'l0n  at  $1,251.-1 
164,  eiinivalent  to  $25.03  a  .share  on 
the,  5  per  cent  preferred  stock  of. 
tile  comiiany.  .-Micr  deducting  |irc-  i 
ferred  rlividends  net  available  was 
equal  to  $1,115  a  sliare  on  ilio  onl- 
siandiiig  eoiiimcm  stork  eoniiiand 
willi  $.5.77  a  sliaro  eariii'd  on  ilic 
common  m  1937  and  fell  .sliort  of 
tlie  dividends  'of  $.5  a  sliare  paid 
during  tin-  year  under  review.  I’ni- 
fii  and  loss  tignres  for  the  p:ist  3 
yeiirs  eonipare  .-gs  follows: 

—  yr.ir  T.Mftetl  Dccriiikrt  :it  — 

IHH  I'D/  IDs 

$  V  V 


SS.  imBEW  S  HOLT 
PrMld«ot 

F.o;  DcmKJiacm'^^ 

Tto».Pr<i^anl  and 
Gaoaral  Mtag»* 

uossis  w.  ymsoH^ 


CONFIDENTIAL 

RELATIONS 


Oi 


Oprf.  t^V 

•1,G  1  I.llh'I 

S.OO 

4.»5t.H  7  1  «• 

T  xp.  A 

8it.,'T60 

«no.n  i7 

i.'i  I.2H/ 

npn.r.  inc. 

3,814. 1(i'> 

4.0  1  7.429 

Ollier  Iiic. 

57.1t4 

2  t. Oft 4 

To1.s1  tnr. 

3  87I.t4t 

4.042.09  I 

xinlercikt 

I.f.U9.l  49 

2.1  47.651 

Brllrtfir  A 

2  21.6,(11)  1 

2.f7(»n.lH7 

I.H94.H42 

1  )rprec 

7U4,()>  1 

70  I.Oi  I 

6Hi.477 

HfilHnce 

LStil.')*!  i 

1.9  W.IIOft 

1. 21  I.4h4 

I  .tx.  prov. 

5 

470.(190 

228.3  1  I 

Net  income 

1.251.464 

I.4H0.9  1  i 

9H2.R>  1 

I'rrl.  Hivdi4. 

275,007 

275.007 

1  I7.30J 

(  flivd.H 

1.050.000 

650,000 

Balance 

-173.543 

fH  MI.S'M 

215.550 

Prrv.  Hurp. 

5,643,800 

*.274..;70 

3.()55.0s7 

Bfl.  red.  preni 

13.200 

5,855 

Invest,  pro. 

201. 054 

Tr.  yr.  adj. 

478.468 

Balance  r.l 

3.557.05  7 

3,64  1,800 

5.2  74,270 

1  ..rn,  „(  COM 

1. 

77 

$4.fi2 

'NE  of  the  most  rigid  rules  is 
that  all  business  with  our  clients 
shall  be  held  in  strictest  confi¬ 
dence,  Accounts  are  examined 
only  by  those  in  proper  authority. 

We  are  always  glad  to  give  our 
clients  the  benefit  of  our  business 
knowledge  and  experience,  espe¬ 
cially  in  the  matter  of  in-^estment. 


tout  ptoTicroii 


Montreal  Trust  Company 


511  PLACE  D'ARMEE-.  MONTREAI. 


PAID-UP 

CAPITAL 

AND 

PEoEBVP. 

$5  000.000 


X  tncludin,*  Hiiiurli/.tlion  ot  r,\prn.e  o( 
is.nr  of  hfuuts.  lutlr?.  oiicj  pirterird  hliiircf,. 

<1  Deficit. 

'file  tiaiiinee  sheel  shows  a  .sliaip 
redneiion  in  working  eapiial.  $518.- 
164  eoiii|iaring  witli  $  1  .ICIT.I 1,  llie 
deeline  being  wluilly  in  eiisli  liold- 
ings.  wtiieli  at  $9n6.771  eominires 
with  •$2.n20,6  in.  flie  offsetting 
eliange  finiong  lialdlilies  is  a  redii-,'- 
llon  of  si.nsn.nnn  in  ijotes  onlsliiinl- 
uig  lo  $2.72n.nnn.  .\eeoniils  |iay;ible 


ii  re  a  I.so  (low  n  sli;ii|ily.  while  .^eeiir- 
ity  holdings  liave  risen  from  .$12''. 
.517  lo  $lnll,ii92.  ,\  new  item  aiqiears 
111  notes  iiayalile  :il  $ri|n,iiii0.  •  oni- 
Iiari.'-oii  ol  net  working  eaiiiial  lor 
till'  past  ,3  years  lollow.-: 

—  Drcnnbcr  :H  — 

I'lJH  l'H7  I'lO. 

V  V  *. 

(  utl  s.s>rl,s  I  .H.’y.l')',  y./Di.ft./  l.T/J.'*;  i 
(  uir.  lirtl.a  l,J77.2il  l.ooN.’Of  J.7I.M(.(. 

Work,  (.qi-  )48,l(.4  I.II17.IM  l.>li).iH7 

Dome  Mines  Has 

Steady  Profits 

'foroiilo  Dome  Mines  |,td.  liad 
nei  piiii'ii  of  s  1, q, I, in  i9:;s.  equal 
to  $2. "2  per  .'^haie  on  llie  3. ••••••. nnn 

shares  oiilstainliiic.  Tlie.  compares 
with  net  prolil  of  81.1  til, 803  in  ||i:;7. 
or  $4.11  per  share  on  |, nun. non  | 


shares  then  oiilslainiiiig.  Diviilend.- 
were  paiil  or  |q-o\  ided  lor  lo  I  In 
anioiiiil  of  S3  |i.  I  sliare  ,iiid  woikiii- 
eainl.il  w  as  ilierc  a.'i  il  lo  Si;.3l9,S5l 
I  rom  .S.5.  t33..5'ln. 

D|ieiating  eliarge..  iM're  St,3.,s  per 
l<qi  milled  ;igaiii.st  $1.9ii3  por  ion  in 
1937. 

IfiirilU’,  19::s.  iin1,7nn  |,,|)<  of  ore 
Were  inillid  lo  pii  illicc  3i"i 'i.n'.,76 
o/.  of  gold,  'fills  (oinnares  vv  iili  ,576.- 
3nn  Ions  nulled  in  19.37  w  m  ii  3l:l. 
1113.18  oz.  of  gold  v\ere  ii'oduced. 
Ori'  reserves  are  e.sllinated  at  3.- 
il3n,0nn  tmis.  a  decrease  of  5.nim  tons 
during  llie  year  wliilc  in  l'i:;7  rc- 
.serves  were  increased  liy  75, •••'•i  tons. 

'I'tiii  I'iimiieial  'I'iiiies  reaclievi  ii 
class  of  |ieo|i|e  who  are  hiteresteil 
ami  able  to  bii.v  iinesliiient  .seeiiri- 
lies. 


sales  were  particularly  affected 
during  the  year,  while  bakery  pro¬ 
ducts  sale.s  were  well  maintained. 
Fountain  and  restaurant  sales  were 
adversely  affected  by  the  lower  av¬ 
erage  amount  spent  per  customer. 
A  new  director,  I-'rank  k'.  Banting, 
was  added  to  the  board  of  the  com¬ 
pany  in  May,  1938. 

Current  assets  were  lower  at.  $76,- 
246,  compared  with  $91,417,  but  cur¬ 
rent  liabilities  were  down  at  $77,- 
877.  against  $98,104.  resulting  in  a 
deficiency  of  $1,631  in  working  po¬ 
sition.  Current  assets  “included 
cash  of  $2,665,  receivables  of  $20,- 
026,  inventories  of  merchandise  of 
$41,632.  and  supplies  and  prepaid 
expenses  of  $11,923.  <'urrent  linbili- 
smolter.  Cyanide  mill  treated  145,- j  ties  consist  of  bank  loan  and  over- 


com¬ 
pany  has  300, nOO  shai’es  of  $1  par  | 
value  outstanding,  a  capital  sur¬ 
plus  of  $270,483  and  a  deficit  of 
$33,642.  ; 


REDUCED  PROFITS 
FOR  LANGLEY’S  LTD. 

Net  for  1938  Equal  to  3.55  a 
Share  on  Company’s  Pre¬ 
ferred  Stock 


857  Ions  of  pyrdte  from  flotation 
lilani  tailing,  from  w'hich  11,323  ozs. 
of  gold  was  recovered. 

Ore  reserves  are  placed  at  30,001,- 
nnO  tons,  including  7,305.000  Ions 
inuhl-pg  7.07%  copper  and  .149  oz. 
gold:  18,925,000  tons  running  .93% 
copper  and  .192  oz.  gold  and  3,871,- 
onn  tons  silieious  fluxing  ore  run¬ 
ning  1.29%  copper  and  .136  oz.  gold, 
■fbis  reiirescnts  a  decline  in  total 
ore  reserves  of  30,901.000  tons  as  at 
Ihe  end  x){  1937,  but  a  good  lncrc.asc 
in  reserves  of  fluxing  ore  is  shown. 

Add  f«  Refinery  iupacity 

FTesideni  .lames  Y.  Murdoch  points 
"111  thill  tonnage  figures  for  custom 
•  nc  and  concentrate  treated  indicate 
the  iiolicy  of  the  company  to  facili- 
latc  mineral  production  from  the 
surrounding  territory.  At  the  Horne 
.Mine,  expioration  of  the  heavily  min¬ 
eralized  zone  below  I'hc  3.000-ft.  lev¬ 
el.  begun  in  1937.  wilj  be  energeti¬ 
cally  continued.  Operations  of  Waitc- 
.\mulet,  Pamoiir  and  Hallnor  .Mines, 
whose  reports  have  already  been 
covered  in  these  columns,  were  re¬ 
viewed.  IManI  of  Canadian  Copper 
Kefinors  was  increased  by  6,0(10  Ions 
10  81,000  tons  a  year  and  plans  are 
in  propiiration  lo  provide  for  total 
refinery  capacity  of  about  100,000 
Ions  of  copper  a  year.  Construction 
is  exiiected  to  commence  within  a 
few  months  and  will  be  ready  in 
time  to  lake  care  of  increased  cop¬ 
per  prodnefion  from  'Waite  Amulet. 

Norbeau  .Mines  last  year  acquired 
1.285  iieres  from  Northern  Chibou- 
gainau  for  215,670  Norbeau  shares. 


draft  of  $22,107  and  accounts  pay¬ 
able  of  $55,770. 

Profits  and  Earnings  of 
A.  J.  Freiman  Show  Decline 

A.  .1.  I'Yciman,  Ltd.,  in  its  annual 
report  for  ihe  year  1938,  shows  gross 
profit  on  sale.s  amounting  lo  $87.3.- 
237,  as  compared  with  $929,362  in 
1937,  and.  after  charges,  tlicro  was 
a  los.s  on  operations  of  $19,762. 
Other  income  amounted  i<>  $61,608 

leaving  net  income  of  $41,816,  com¬ 
pared  with  $97,018  in  1937.  There 
was  provided  for  depreciation  $36.- 
937  and  for  amortization  $3,662.  leav¬ 
ing  a  balance  of  net  profit  of  $1,24 


Teronlo  Bureau  The  Fipancial  Time* 

Toronto  Langley's  Ltd.  (clean¬ 
ers  and  dyersi  reports  a  decrease 
in  gross  revenue  of  12.5  per  cent  in 
1938  and  reduction  in  net  profit  lo 
$20,101  from  $28,510  in  1937.  This 
is  equal  to  $3.55  per  share  on  tlie 
preferred  stock  wliicli  received  $5  in 
dividends  during  the  year.  In  1937 
earuipgs  were  equal  lo  $5.03  per 
share  on  the  iirefcrrcd.  Working  ca¬ 
pital  was  increased  to  $158,886  from 
$149,159  while  in  addition  llieve  i.s 
$26,021  in  cash  surrender  value  of 
life  insuranee. 

George  Igingley.  president  of  llii! 
eompany,  states  that  sates  in  1939 
to  dale  Have  been  disappointing  but 
that  .if  business  improves  this  siiring 
Ihe  company  is  in  a  position  to  bene¬ 
fit. 


ing  a  balance  or  net  pront  ot  $t,247,; 

equal  lo  14c  a  share  on  the  prefer-  i  "'lucli  $bi.98<  is  in  casli  and  $19,601 
red  stock.  After  all  charges,  net  I s'overnmenl  bonds  with  recciv- , 
profit  iu  1937  amounted  to  $5.91  a !  of  .$33,432  and  inventories  at  j 

share  on  preferred.  !  $67,015.  Current  liabilities  total  $29.- j 

Net  working  capital  amounted  ioi*'*^'-  Investments,  including  life  in- 1 
.$884,839  compared  wilh  $854,376  at  surrender  value  and  a  morl- j 

Dec.  31.  1937.  Bank  loans  were  re- 1  sage  receivable,  total  $63,054.  I'’ixe(i  | 
duced  from  $526,000  to  $475,000,  re- 1  assets  arc  carried  at  $1,251,510! 
fleeting  lower  inventories  and  recciv-  i  against  w  hich  there  is  a  dcprecia- 1 


ablcs. 


EMPERADOR 


FINE  OLD 
SHERRY 


While  drilling  may  be  done  on  these 
claims  this  year,  definite  decision  as 
to  dcvclopmcnl.  and  bringing  pro¬ 
perty  into  production  must  await 
adequate  transportation  and  power 
facilities. 

Quebec  National  Electricity  Syndi¬ 
cate  look  over  power  rights  of  Nor- 
anda  Power  Co.,  reimbursing  com¬ 
pany  for  expenses  incurred  and  con¬ 
tracting  lo  deliver  power  to  Noran-  i 
da  Mines  by  1941.  The  Compania 
I  Minera  l.<a  India  mine  in  Nicaragua 
went  into  production  in  May.  1938. 
and  showed  net  profit  in  the  8- 
nionth  period  of  about  $140,000  after 
write-offs.  .Mill  is  expected  to  bo  in¬ 
creased  lo  200  tons  by  end  of  next 
April. 

To  comply  wilh  regulations  adopt¬ 
ed  by  Quebec,  requiring  corporate 
holders  of  uupatented  niiu.iog  claims 
to  be  incorporated  in  the  province. 


(ion  reserve  of  $350,310.  Thorn  are; 
outstanding  5,657  .shares  of  7  perl 
cent  preferred  stock  of  $100  par  va-, 
lue  on  which  dividends  are  in  ar-  | 
rear.s  to  the  amount  of  $149,910.  ami  | 
20,793  shares  of  Common  slock  of  no  | 
par  value.  Capital  surplus  is  shown  ' 
at  $274,710  and  earned  surplus  is  I 
down  to  $83,116  from  $91,320. 


Plans  Completed  for 

Niagara  Falls  Bridge 


.\uw  York  —  Tlie  new  bridge  ;ii  j 
Niagara  Falls  lo  reiilaee  the  old  one,  | 
known  to  millions  of  lourisis  from; 
all  over  the  world  as  the  "lioney-  j 
moon  bridge,”  which  collapsed  in  ' 
January,  1938.  will  be  known  as  tlie  I 
I  Rainbow  Bridge,  the  Niagara  Falls! 

I  Bridge  Commission  has  anuouuecd.  • 

I  Designs  for  the  new  span  reveal  thul  ! 

I  in  its  single  arch  llie  bridge  willj 
I  justify  Ihe  “rainbow"  name. 

Tile  first  coniraet  for  its  construc- 


awhonyotvned  subsidiary  known  as;  ,.„jup,eijo„ 

Noranda  Exploration  Co  was.^.,y  expected  within  fifteen 


MAGNIFICENT 

FLAVOUR 


MELLOW 
WITH 
AG  E 


SHIPPED  BY 

Ilie  House  of  Fejei'ltetril 

(E*t*bll*h*d  IIIS) 


formed  early  in  1938  and  all  work 
in  fhe  province 
j  ducted  by  that  subsidiary. 


,  .  !  months,  at  a  cost  of  more  than  $4,- 

I  in  the  provqnce  IS  now  being  con- 1  ^.o^j^act  is  for  bor¬ 

ings  at  the  sites  of  t'lic  tilers  on  the 
I  Many  I'rnperties  hxaiiiined  New  York  State  and  Ontario  sides 
!  'I'hc  eompany  examined  151  pro))-  of  the  Niagara. 

I  erties  and  prospects  last  year,  92!  In  drawing  uii  plans  4or  Ihe  new  j 
being  in  Quebec  and  41  in  Ontario. !  bridge,  safety  and  an  avoidance  of, 
with  others  being  made  in  Alaska,  ithc  iiossibilily  of  collaiise  from  an  | 
I  British  Columbia  and  Northwest  Ter-  ice  Jain,  wliich  ended  tlie  life  of  the 
•  ritories.  Drilling  and  otlier  explora- ;  old  tiridge.  liave  been  the  first  con*! 
I  tory  work  was  done  on  seven  prop- '  sideral ions.  Tlie  bridge  will  lie  higli- 
;  erties,  including  Boiietal.  East  er  ami  longer  tliaii  tiic  old  one,  and 
j  Rouyn,  Davis  and  Martin  iiroperties  |  its  jiiers  will  be  set  back  from  tlic| 
in  Sudbury  claims  in  Hoyle  town- '  river  bank  fifty  or  .«ixi.\-  feel,  as 
ship  and  24  claims  in  the  Gaspc  Pen-  against  twenty-five  before.  Tlicy  w  ill 
insula.  Work  is  continuing  on  llu-  be  well  above  tlie  level  of  any  re- t 
Boneial,  East  Roiiyii  and  Gaspe  tiro-  corded  iee  jam. 

licrlics.  while  the  (qitions  liave  been'  • — ^ — —  - - 

droiiped  on  the  other  properties,  A  ('OKK  Ol  TPr’l'  E \.STi;|{\  (  U»  \ 
group  of  18  elaims  in  Uie  Yellow-  , 

knife  aiea  hiII  be  furihei'  invesli- 1  jviaritime  Hrovinces  and  Quel»c*c  dm- 
SUled.  ing  1938  totalled  754,961  tons.  1 


IVFrW  ISST  K 


$20,000,000 

Province  of  Quebec 

ZV4%  and  V^h%  Sinicins  Fund  Debentures 

To  be  doted  March  15th,  1939 

$10,000,000  Debentures  doe  March  15th,  1954 

$10,000,000  ‘i^h%  Debentures  doe  March  1 5tb,  1959 


PrinapoJ  ajui  h/df-^rrtiH^  intrrrxt  (\ffTrrh  13th  and  S^trmhrr  J3th  I  pamhlr  in  l/nrfnl  monry  f<f  Canada 
in  the  Cities  of  Queher,  Mnntrml  or  Toronto,  at  tne  holders  option. 

Che  3’'4’*o  Drhentnres  will  be  suhfeet  to  redemption  at  the  option  of  the  Pmvinre,  as  a  whole,  bat  nnt  in  part, 
at  100  and  armied  interest  on  March  13th,  1031,  or  on  any  subsequent  interest  payment  date  an  sixty 
day's  noUre,  Ihe  debentures  trill  he  subject  to  redemption  at  the  option  of  the  Proriner, 

as  a  irhitle,,  hut  not  in  part,  at  100  and  aerrued  inttrest  on  March  13th,  1034, 
or  on  arty  subsequent  interest  payment  date  on  srxrty  dtrys’  notier. 


CtmpoD  Dcisratirres  in  dcnomuiatiaBm  of  $1,000  and  $.'>00  with  pmviKion  for  rrginintion  aa  to  principal. 
Txiffal  Opinion:  Francis  Fatiteux,  Fsq.,  K.C, 

^ 

Thene  Debentniro  form  par-t  of  a  tntail  anthoriorrf  imno  of  $30,000,000.  of  which  $10,000,000  dwted 
IHarnh  loth,  1939.  and  matnring  IVIareb  1.5th,  1944.  arc  not  hc.ing  included  in  the  offering  herewith. 


In  tho  opinion  of  tTouuwei.  throe  Debmtnrro  will  hr  dirert  nhligations  of  tho  Prorineo  of  Qanbec  and 
win  be  a  charge  aa  to  principal  and  interrot  npon  the  C.onnnlidatird  Rerenne  Fund  of  the  Prorioee.  Thrwo 
debcnlujra  are  issned  to  reimburse  Ihe  C,onM>lidated  Rereniie  Fund  for  capital  rTpenditnreo  inenered 
for  the  following  porponeo:  Roads.  $12,000,000:  I  'nemplorment  Relief  ^ork.  $0,000,000;  and  to  c«>nool*~ 
date  $10,000,000  of  Quebec  Farm  Credit  Bureau  bills. 

A  Sinking  Ftind  of  at  leaat  of  1%  will  he  prorided  anniiallr  during  the  tmn  of  the  loam. 

information  rrgorilius  the  finaneial  position  of  the  Prorinee  will  |>e  found  in  the  ofiieini 
rireular  which  is  available  on  re<|iirst. 


PRICES 

pin  orccrued  interest  in  each  case 

1954  Maturity:  97.67,  yielding  about  3.45%  to  maturity. 
1959  Maturity:  99.50,  yielding  about  3.53%  to  maturity. 


Suintriptitmm  mOl  fm  ramtmd  anhftrl  to  r^rrnon  or  oilntmmt  m  m4mU  or  in  pmt  Ihr  Sahumptuyn  BooLs  m<rv  hr  Hosrd  lU  rV 
fUsfTTtifm  of  thr  Sellinft  at  «nv  timr  uithnnr 


offrr  thear  Drhaunm  on  hrhatf  of  thr  Prorinrj*  of  Qrinbrr  i  f^  as  and  whm  f,%  Mtrd  otui 
It  is  axpacted  that  drberuurcs  in  interim  form  will  hr  r»W\  fm  dt 


:  ift  opproraJ  of  C mu%,%rl  tdwnr  mrattumni 
tm  or  ohmit  \1nrrh  tf  sl, 


The  Royal  Bank  of  Canada 
La  Banque  Provinciale  du  Canada 
The  Canadian  Bank  of  Commerce 
A.  E  Ames  A  Co..  Limited 


Bonk  of  Montreol 
Banque  Canadienne  Nationale 
The  Bank  of  Nova  Scotia 
L  G.  Beaubien  &  Co.  Limited 


Dominion  Securities  Corporation, 

Limited 

Hanson  Bros.  Incorporated 
Mills,  Spence  A  Co.  Limited 
Nesbitt,  Thomson  A  Co.  Limited 
Cochran,  Murray  A  Co.  Limited 
Harrison  A  Co.  Limited 
Midland  Securities  Corporation 
Limited 

F.  W.  Ken  A  Co. 

Credit  Anqlo-Fran^ais,  Limitee 
Dube,  LeBlond  A  Cie,  Inc 
Lagueux  A  DetRochers,  Limitee 
J.  E.  Laflomme,  Limitee 
Paul  Gonthier  A  Co.  Limited 


/"km  ruilwad  furmm  t 


Wood,  Gundy  A  Co.  Limited 
Royal  Securities  Corporation 
Limited 

McLeod,  Young,  Weir  A  Co. 

Limited 

McTaggort,  Hannaford,  Birks  A  Gordon 

Limited 

Kerrigan,  MacTier  A  Co.  Limited 
Bartlett  Cayley  A  Co.  Limited 
Greenshields  A  Co.  Incorporated 
Goirdner  A  Company,  Limited 
HomeL  Fugwe  A  Cie,  Limitee 
J.  C.  Boulet,  Limitee 
Lo  Corporation  de  Prets  de  Quefyoc 
Gorneou  Boulanger,  Limitee 

•  Ibpmm  mfmmonrn  •kintmad  frtm  rffbeisl  tamrrm  «>•  m  amm 


W.  C.  PitfieJd  A  Co.  Limited 
Collier,  Norris  A  Henderson 
Limited 

Bell,  Goeinlock  A  Co.  Limited 
Mead  A  Co.  Limited 
Sovord,  Hodgson  A  Co.  Inc 
Ren^T.  Ledere,  Incorporee 
R.  O.  Snreezey  A  Co.  Limited 
Ron  Bros.  A  Co.  Limited 
Comptoir  Nationol  de  Placement 
Llieliie 

Bruno  jeemnotte,  Limitee 
Lucien  Cotd,  Incorporee 
A.  S.  McNichols  A  Co.  Limited 
Clement,  Guimont,  Inc. 

r  ••• 
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ANNUAL  REPORT  OF 
N.B.  LANDS  &  MINES 
DEPT.  IS  ISSUED 

Output  of  Coal  Is  Reduced  by 
21^'f  in  1938  —  Improve- 
mcnt.s  in  Other  Field.s 

INDUSTRIAL  MINERALS  UP 

Maritime  Th»  Tim.*. 

Saiui  lolin  riif  .'iiiiiuiil  H'l'iit! 
of  llie  pim  iin  iiil  I 'i  parl  mriit  of 
lianHs  iuid  ^lm^s  <>n  inmmi;  in  Now 
Rr'jnsi"  P  U  l;isi  vcjii  >a\  ''  'Mit  il) 
n  ahlf  Inf’i'i  1 1  iiiiIiIp,.;  :il  \iinlii 
and  tip'  siispi'nM<'n  nf  iln'  l'"r' 
lio'al  '  "inpaii'  null  ai  I'airxill". 
Mip  finipni  "f  loal  in  \n\\  Hi  ims 
«  ii;K  liad  a  -lin n Ua :;»•  nl’  .’7 '4  im'i 
ipni  111  III-  ■■■"iiipa rt'fl  ui'h  ilio 

prs' "'ll.  vraj  ai  <  i>r«lin;;  n,  ilip  ip 
port  of  i||p  I  ippa  1 1  nun  I  nf  i,ainl 
and  'hiK'P 

Ttip  I'i:;7  niitpni  " a.- :?7ii>.  1 1'i  Inn; 

•  ops.  "  hilf  la.'i  >  ra I  iliv  loi.il  na  . 
Cf*',*.!.’7’a  1010-.  a  (loiif'asp  <>f  Ii7.7“ll 
Of  ijip  f|uan'ii.'  nimiil.  InvsiS  lull'¬ 
ll-  reported  to  haio  inrii  lalo'ii  'oi  i 
for  'ho  ij'-o  of  the  lailH.'ns,  7K, 711111 
tons  t"'  iliP  '  anaili;iii  Naitoiial  .inn 
3r.3."S  l•Jn^  h'  'III'  I  ali.iillaii  l’a<  ifn 
T(j»  Nrn  Minii'"  11  li  ll'dro  '  otn- 
miSeli'P  n'lli/eil  ."',7^:,  ions  ai  Its 
coal  hil'nuiE  plain  at  Minio.  An 
ahuDdain  r  of  waiii  at  Mii.'->|iia''li 
for  h>dio  pnii>osf.s  i.s  ilion(;lii  10 
li.ive  .'Jonipwliai  Ics.^ciicd  the  dc 
mand  for  coal  Iasi  ><ar. 

"In  ihe  nniiini  anil  ina tinlaci hit 
of  K' p3ijm  at  Hill  'I’oro.  the  uinnafir 
used  js  :;i\cn  at  I7niiii  compared 
with  It.  I.'..',  n  l'':;7  riic  Mirpliisl 
war  p\portPd  HI  tlir  raw  state.  Ica'- 
Inc  73.11""  ton.-  to  l"'  niannlactiiied 
into  the  xaiioiis  Kinds  ol  plaster 


They  Wouldn’t  Trick  Business — Or  Would  Thev? 


Heads  Association 


HIGHER  EARNINGS 
FOR  CAN.  WESTERN 
NATURAL  GAS  CO. 

Net  for  Last  Year  Up  at  $4.05 
on  Common  as  Against 
$3.95 

WORKING  CAPITAL  UP  j 

I 

While  operatin.«r  revenues  of  Caiin- 
dian  Wr.-itirti  .Natural  fJas.  I.i^ht. 
Ileal  fi  I’o'M'i  l  o.  Mil.  for  Hie  year 
I'KI.S  showed  .1  coni  rtiei  Ion  from  the 
previous  \eai.  due  lo  mild  weather 
coniliiions  ill, It  pievaileri  in  the  com 
pan.v's  field  of  opcraiions,  a  still 
VIC, lie;  led.iction  in  operalinc  ex 
pen.ses  re.siillcd  in  .1  slit;lil  improve 
iii,'ni  III  iiei  eaiiiiiiys  for  ihe  >e.'ir 
,\n  iinprov  einciil  is  alsi 
net  vvorkini;  eapital  position 

I’rofil  and  loss  account  .shows  pci 
earnin.i;s  afiei  all  chairttes  and  re 
serves  of  I!i7.;:iiii.  eunal  lo  .?I7  7.'> 
tier  share  'Hi  L’7.liS!<  sli.ires  ol  K'i- 


QUICK  MONEY  ON  CALL  LOANS! 

Ixindins  on  Ihe  security  of  Government  and  (  orporation  bonds, 
preferred  and  eommon  stocks  and  other  eligjiblr  collateral,  our 
I  all  l.oau  Department  provides  all  loan  faeiliiies  ritiiekly, 
smoothly  and  at  very  tow  Interest  rate.s. 

nrnhrr*.  Inttilutinni,  bond  dcaltri  and  individuala  will  h#  promptly 
accommadaUd. 

CAJPITAIL  TlilJST 

Corporation  Limited 

EXECUTOR  ADMINISTRATOR  TRUSTEE 

to  Mrlcalft  Sirrel.  Ottawa 
ton  Adalaidr  .Street,  We»t,  Toronto 
Konm  4:25.  Tranaporlation  Bldf.,  .St.  Jamra  .Straat  Waet,  Montraal 


rorj,  I, 'till,  file  pte 
ins.  wall  and  roof 

diial  rv  at  Hill  .hoc 

Ion?  'taadm:;.  ha; 
proventenl  e.-o  h  VI 
forovta SI s  mdn  ate 
look  luiint:  il'i  ' 


if  hii.ird  imuilat 
pl.I.-ler.  The  in 
.  a  staple  one  of  the  null 


rapvrithi  itsi.  N«*  Y«rk  TrIfegB*  ini. 

.\  1 

r  ^ 

IHE  LOOKOUT 

hoW'ii  oine  ini 
ar.  and  the  e-arl; 
a  favorable  "Ut 
usniim  vear.  he 


Rise  in  Index  for 
Freight  Car  Loadings 

I  til  loa.diiiits  foi  the  week  ended  '  ludcd  vice-president 
Maieh  Ilanioiinied  to  1 1 .7,'i3  es rs.  an  !  •'' 
of  .7S:t  ears  over 


Association  of  Advertising 
Agencies  Elects  Officers 

.\t  the  annual  nieeiin);  of  the  1  ana 
dian  As.soei!ii  ion  of  Adveiiisim; 
.Nteiicies,  hold  m  T'oronto  reeeiiil.v 
M.  W.  Itc.v  Holds,  in  esideni  of  I).  W 
Rr.v  ii'ild.s  I 'o,  laniiied.  T'oronto. 
WHS  elected  (nesideni.  \li  Kevnoldr- 
has  headed  hi.s  own  Aseney  since  its 
formation  in  irt3.">.  and  before  that 
was  :i  tlireclor  of  the  .lames  ITslici 
Co.  Md..  follow  inc  e.vprricnee  with 
McConnell  I’ersusson  l.id.  Mr. 
Krynolds  retill.v  si.srled  hi.s  careei 
with  the  old  Toronto  "Globe",  brine 
liiiiusirial  editor  of  the  paper  before 
eoine  into  Aseney  work. 

t.  .V.  .Maclyaren.  president  of  .\Iac 
liiiren  Advertising  Co.  I, id.,  is  im- 
mediaie  pa.st-presiilcnt  of  tlte  asso- 
eiation.  Other  officers  elected  in- 
I  A\'.  Thaiii. 
.McKIm  T,id.;  .secrcia ry -treasurer. 


compnn.v  ritirinc  the  year  under  re-  pose  of  fiiriliiaiine  tlte  recovery  of 
view  the  pre.sideni  said'  oil  and  proloneiue  the  life  of  Turner 

"In  l!i;!it.  the  rompaiiy.  as  a  con-  'alley  as  a  ea.s  field,  this  touipany 
servalive  niea.stire.  commenced  pump-i  •''hmil'l  ‘I"  everytliipc  in  ns  power  to 
me  hack  into  ihe  dt'pleied  Mow  Is-  n-ssisi  Ihe  hoard. 

land  field,  waste  etis  troni  Turner  "Your  ilirccl ro-s  are  walchins  "dh 
hovvn  in  \  .|||,.y.  Since  then  apiirtiximuiely  17  a  ereai  deal  of  interest  ami  a  p,ood 

billion  enhie  feel,  which  otherwise  tleal  of  optimism  the  effcot.s  of  fb® 

vviinid  have  been  wjisled,  have  been  board.  We  have  every  hofie  that 

stored  :il  How  Isl;ind.  while  the  rock  effective  conserv  tit  ion  of  natural  eas 

pressure  has  been  raised  from  7IS  vvill  result. 

lbs  to  .somewhat  over  .'.1111  Ihs.  per  "Veur  directors  are  conlinuius 
piefciencc  .-lock  m  the  hands  of  the  stiutire  Inch.  This  ,i;as.  lo;;elher  vvilh  Uieir  policy  of  cndcavoriup  lo  eyfal- 

public  I'his  compared  with  net  m  the  I'orcmosi  fii'ld.  consiiitiies  a  ijsh  assured  reserves  of  cas.  While 

conic  of  $1MI.I7.S  in  l!t".7.  I'cinal  to  "sulisl.'iniial  reserve  availalvie  for  coll-  tfie  results  in  ITiS  were  negfilive.  we 
7  IS  pci  shale  on  L’S.lti.'i  prcfcicnce  iiny;enries  iind  to  meet  peak  load  de-  nro  by  no  mean.s  discouraged.  The 

are.s  m  the  hands  of  tlie  public  ai  mands  l-'or  iliese  purposes  it  will  !  Ceurberry  struelure.  which,  from  a 

be  even  more  valuable  in  flic  fiiHire  geological  point  of  view,  was  ey 
on  acconni  of  the  dei'ietising  natural  tremely  promising,  was  drilled  by 
pressure  in  I  iirner  \iilley  rielil. '  lyii-olcuin  Structures  l.imited  A 
wliieh  had  fallen  In  Iti.lN  lo  a  point  fault  was  encountered  at  about  five 

vvliere  the  Royalile  Oil  t'oinpan.v.  Uiousand  feet  and  the  vvpil  was  aban- 


$1 
sh 

the  enil  of  I!i37, 

After  paying  1ilHK7bl'  mi  'I' 
preference  shales  theie  wa.s  ,1 
aiiee  of  .<37 1."!l  I .  eriual  to  $t.ll 


i>'', 

hal- 

per 


sh.iie  on  Hu  .omm  ft  out  vv  hieh  vv  e  pureliase  I  he  bulk  of  ^  dotted.  Had  gas  been  discovered  i» 

our  supplie.s  of  gas.  found  It  neees- ,  would  havo  been  eonirolled  hv  votir 
sary  to  install  a  compressing  nlanl  ;  eompanv  on  favorable  terms  At  re 

,  . . . .  dm  ' l»'‘’W"ure  :  latively  small  cost  VO, „- company  ha.s 

share  was  fianl  on  Hu  sufiplemcnts  Hie  natural  pressure  '  inlet csled  itself  in  the  developmeiii 


pared  vvith  per  share  on 

common  in  Hie  previoii.s  year  .As  it 
Hie  prevpvus  three  years  'X' ,  pe 


cause  of  increased 
afion.t.  ■ 

W  F.  M<  Mullen.  Hie  tniniiiE  in- 
•  ppcior,  reporis  Hiai  Hie  New  Rrini.s- 
w  lek  Ga.--  and  (Til  I'ield.s.  l.imited. 
which  has  been  '-iipplying  iiatui.il 
ga,s  to  Hie  city  of  vptncion  and  vil¬ 
lage  of  Hillshuro  f,ir  many  vears. 


(I  Tiittiniied  lioiii  l*agc  I  I 

However,  ahaudoiiiiig 
the  policy  of  appeasemcni.  Hie  di‘- 
moii'.-uie.s  are  siill  making  siroiig 
effori.s  10  check  Hiller's  a mhiHoil:-i ,  incren.s, 
huilriins  opei-  program  without  resorting  to  .irms 
The  fate  of  Ftirope  may  easily  lir 

decided  hv  events  of  the  next  lew  number  rose  from  li'l.ol  for  the  '  T-  Md.;  T.  1,.  Anderson,  (  ockfield. 

firev Tolls  week  to  7". 71.  '  Rrown  &  t'o.  I.td.:  .Morgan  Kastman. 


months  hut  there  are  many  ohsei 


the  pie- 1  ■'  -h  Denne.  A  ,T.  r'eniio  f:  t'o.  Ltd.: 
vioiis  vvi'ek'.s  total  of  ll.lfil  ear.s  hut  Direeiors  include  fiu.-isell  C.  Ronalds, 
.a  decrease  of  l.7'i:i  ears  frotn  the  Ronalds  .-Advertising  Ageney'  T.td.; 

!  total  a  year  ago  of  lil.Otfi  r.ais.  The  Adrian  Head.  I  W  alter  Thompson 


vers  who  hold  the  view  that  if  l!i:;:tj  Compared  witli  last  year'.s  loadings 
can  he  fiassed  vviihoiil  a  major  eon-|Ci<iit'  shipments  continued  heavy, 
fliel.  an  era  of  privgress  for  Ftirope 


earned  out  a  diillina  piogi.im  last  whole  world  mav  be  eiileredi 

year  through  Hie  non-winler 

months,  totalling  IS."d3  llne.al  feet  "Pon. 

distributed  over  twelve  wcll.s.  Many  Improvement  in  U.S. 
of  the  rxis'ing  wells  were  deepened  ,  »  C  » 

and  the  result  was  a  substantial  in-  Important  Factor 
crease  in  Ihe  flow  of  gas.  In  one  Commenting  upon  rereni  develop- 
ease  where  a  well  was  deepened  .  ,  .  ,.  ,  ,  , 

,  emnis  which  have  rendered  diiiimer 

from  III  10  7.11',  feet,  the  gas  flow 

was  mcre.i'^ed  from  3n.<!,"0"  to  1.-  'hp  piogpeei  of  any  general  api>ease- 

.SgSpnn  eubie  feel.  One  new  well  at  meni  vvhieh  would  lead  to  revival  oi 


increasing  by  SSh  ears  and  small  in- 
ere.-ises  were  .shown  by  ertal,  luiiiber, 
fillip  and  fiafier.  and  other  forest 
pioduets.  but  all  other  commodities 
showed  dc'croases.  Miscellaneous 
wa.s  down  by  7.niii'>  <ars  or  2X''r,  pillp- 
w.Mid  declined  by  |.i;7l  ears,  or  .'i.'ie;,. 
livestock  declined  by  7fiK  ears,  mer¬ 
chandise  by  7S7  ears,  ore  by  Iktt 
cars,  and  cok»'  by  ;!(i  ears. 


.McConnell.  Kasiman  &,  Co.  I.td.;  ajtd 
■Adam  F.  Srntih.  R.  <'•  Smith  &.  Son. 
i.id..  all  of  w  honi  vvere  re-elected. 
.New  directors  are  Tlios.  E.  AValsli, 
AVfllsh  Advertising  T.'o.  Kid.,  and  H. 
.\r.  'Tedman.  .1.  .1  Gibbons  Kid. 


Supply  and  Demand 

’^';"’f/r'./’'"^s”nerria'v^  iniern.tt tonal  Hade,  .so  ne.essary  as  Perfect  Balance 

(iibu  fe»  I  it  ».i  I  I  ^  ^  slininlii.s  10  Canadian  prosperity".' 

.1  I  CoinniodiM  pi  ices  are  still  showing 
the  enrreni  hnsiness  suininaiy  ol  the,,,,  .  r  .  1  , 

IMS  near  a  perfeel  halanee  between 
Bank  of  Monireal  observes  ' b"' .  |  ,mi|,|,iy  .md  demand  .is  is  possible  to 
apart  from  the  llireal  of  fnrlhei  up  leffcei.  says  the  nroid<mire  I’nr- 
beavals  in  Fnrope,  Canadian  hnsiness  !  "baser, 
would  begin  Hie  sfiring  wiHi  jiisi.f'i 
of  improvenieni 


a  drplh 
I.;’..'i7,k0" 

Operators  report  that  new  ga.s 
brought  m  from  Ihe  season's  drill¬ 
ing  lot.ils  .A,7f.A.kf)"  Ciihie  feet  per 

d.a  V- 

W  cb  regaid  to  lime  ,1  is  reported 
that  from  quarries  near  .‘'.Tint  lolin 


Oil  Stocks 


StippiiR^I  bv  A  M.  Kidder  Co. 

Hid 

Kelininin  com  . . 

Ru^’kr'.vp  Pipe  Line  .  . . .  Hi! 

Kurnka  Pipe  Line .  17'^' 

Irx.iuHH  Pipe  Line  .  ,  . .  ^ 

\atiora)  Transit  .  7^4 

\»n-ihf  rn  Pipr  Line  .  *» 

Ohio  Oil  H 

1  oulhrrn  Penn.  Oil ...  . .  .'ll 

Pipe  Line  .  4 

'standard  Oil  of  Calif  .  27’* 

:  tanoard  Oil  of  Intliana  .  2R** 

J  laoflnrd  Oi)  of  N'.J,  ,  .  ,  4K‘2 

'I'aok  ( 'ar.  rom  .  21 


Ask 
;i2  •' 


and  ort  the  Pay  cb,-,lpnr  there  wen 

shipped  in  all  i:‘..:',S7  tons  of  ground  ^ble  expeelaneu 
liTpe  for  Ihe  use  of  f.a  riTiers  in  One  favorable  and  potentially  nnpor 
treating  arid  soils.  lani  factor  reterred  lo  is  Ihe  persist 

The  ntimhe,  ..r  b-  i„j.  hettermeni  in  hn.siness  eondnio.i 

rrnco'n  durmc  ilu'  vrju'  "a.K 

16.3.' compared  with  I.Vi  in  n::7.  and  "t"  ''niled  .'States,  aeeompanied  h; 


I.SOO  rlaims  weie  recorded  or 
nevved.  as  eotnp.-v  red  with  iiti7 
provimis  year. 


1  he 


"Most  gtonps  of  lu'ice.s,  aficr  defiii 
liely  finning  in  the  laiicr  p;iii  of 
l•'chnlary.  ninied  easici  isirlv  in 
March.  ITinrl  and  riijishetl  prodncis 
.sliiiwed  I  esi.siancc  in  this  softness, 
while  'I'exliles  and  VI  iscel  la  neons 
piodliels  rose  lo  the  hesi  level  of  Ihe 
year.  The  index  of  all  >  oniinod  it  ies 
I  other  than  farm  ;ind  fimrl  products 
for  Canadian  prodiieis  as  revealed  I  has  shown  no  cli.iiigc  fur  seven 
by  the  iradn  rptnnis  for  rhe  firsi 


I  Hipcf'ial  Ol) 

I  !•  MttihI  iotial  Ppt 
!iu..ia\  \  Mrunm 


which  formerly  was  snffielenf 


ing  r>3S 

Operating  revenue  foi  Hie  vear  ,,,  ,..y, 

was  J7.17.'>,361.  a  decrease  of  ?  I^K- j 
1.3,1  fioni  11137  rnusiially  mild  we.i 


iher  in  IT’.k  resnilcd  in  smaller 
sales  of  natural  ga.s  'The  total  t.ix 
bill  was  1:7S.'>.6'I7  against  $7r.;»,SiT:5  in 
11137 


linti  Itt  Mop  Rcpregsnriiiif 

ITarlv  Hvi.s  year,  in  .leeord.anee 
with  the  direeiion.s  of  Hie  .-Alberta  Oil 


•o  of  eertain  other  gtriieturcs  vvhieh  will 
I  bn  tested  during  ihe  current  y  ear. 
'Our  objectivo  In  all  these  ventures 
is  to  have  the.  first  call  on  any  gas 
:  which  may  he  discovered." 


Oper.itliic  pxpensc,s.  howevj^ei.  .-md  Ga.s  Con.scrv atioii  Roard.  your 
company  diseontinuod  its  How  I.sland 
i  reprcssuriiig  operniions.  I’rom  our  , 
point  of  view  this  was 


I’OI  KTllV  l>  f  A.WHA 


were  lower  at  $1,1X7.111  against  $1 
61!l.ii07  Miserlliineous  ineome  ; 
$3.3.37*  i..inpared  wi’i  $l7.o1'7  i 


(Itt.nwn.  -  Poultry  ip  c.-inada  in 
rcgreitable  ,  133S,  invIuUiug  cliickens,  hem  ,  iiir- 
IP37  Siinil.ir  piovisums  were  made  |,yt  your  directors  realize  Hiai  the  keys,  geese  and  dvieks.  is  estimated 
for  amoiH/.aiion  and  depreeiaiion  as  hoard  is  making  a  seriou.s  effoiT  to  '  to  number  .37.737.000  head,  w  iih  a 
in  the  inevioiis  year  and  .in  appro,  conserve  Hie  gas  in  the  Turner  Aal  value  of  $17.3,30,000.  The  esHmate 
prialion  of  $70,000  was  made  from  ,  ley  field.  If  it  i  an  lie  retained  in  the  for  1037  wa.s  57.510,100  birds  valued 
surplus  for  capilal  ledenipihm  re-  strin  lure,  and  so  serve  the  dual  pur- '  at  $12,051,000. 
serve.  .After  deductions  of  $14.736  1 
for  adjustments,  provision  for 


Hic  j  " 

*70.000  appropriation  and  of  the 
year’s  dividends  earned  surplus 
stood  .M  $700,120  at  Dec.  31._  1038 
again.st  $208,573  a.t  end  of  1037. 

'The  balance  sheet  shows  current 
assets  at  $1,137,077  and  rurreni  lia¬ 
bilities  at  $270,110,  leaving  net  cur¬ 
rent  assets  of  $8.38.537  vvhieh  was 
$161,450  more  than  at  the  end  of 
1037. 

Preferred  Redeemed 
III  presenting  the  repori.  Tf  R. 
Milner,  prcsidcui.  draws  attention  to 
the  retirement  of  a  total  of  7.312  of 
Ihe  35,000  six  per  cent  tneference 
shares  originally  bssued.  retirement 
being  carried  out  through  operation 
of  the  itrcfercnce  share  rcdcinpHoii 
“.'.J''’  j  sinking  fund.  Of  flic  fotal  777  shares 
'  were  redeemed  during  1038. 

Reviewing  field  operations  of  the 


Canadian  Business  Index 


ihr  inrrca^5<^  iri  flip  .Nrnrrirnii  dnnRiulI 


FfFJ  h  (  Kor  OF  Mwrrolu 

^'inn*P<’C  I'lrl'l  rTdpy  pl*'intr4l  on 
II,  .ManitolTa  Iasi  >oar 
hrvnizhl  L'.iiOii  t.i  th«- 

coMins  »o  Iai«\''i  f»M|rial  rsi  imair.''. 


Ptobaifly  it  is  th« 
tradibondl  periec- 
tion  of  tJicir  "London 
Mixture’s''  which  hos 
made  Englishmen  -so 
fond  of  their  pipes  .  .  . 
Piccadilly  is  just  such  a 
one,  with  all  the  frag¬ 
rance  and  flavour,  the 
slow-burning,  cool  qua¬ 
lities  demanded  by 
London  clubmen,  and 
developed  for  them  by 
tobacconists  with  the 
accumulated  experience 
of  centuries  in  building 
choice  tobaccos. 


Piccadilly 

LO  N  o  e  N 

SMOKING  MIXTURE 

rTfiL  ol 


two  months  of  this  ye.ar.  In  rpceiii 
weeks  there  has  not.  been  miich 
change  in  the  general  level  of  busi¬ 
ness.  Retail  trade  has  beon  h.am 
pered  in  country  districts  by  weaiher 
roiiduions.  but  .slocks  of  merchaiii.s 
.ire  now  report eri  low  and  .an  iiicreas- 


w  eeks. 

"i-iieh  siahiliiy  in  lonimodily  prices 
has  been  made  pos.sihle  I.y  ihr  side 
wise  drift  in  the  .general  volume  cif 
hiisines.s.  and  the  widespread  fielief 
among  purehaser.s  ih.ai  shortages  in 
•supplies  of  most  produils  woiihl  not  Tl:,vii|-; 


FI  N  V  N-  I  V  I,  I', It, .-a, 

I  n  K  I  ii  l.i  1 .la  ji  iia  I  .V  . 

T'w  .  I V.-  .M .  .til  h..  1(1  I  i.'-.  .  :i t . 

litiilk  of  '.'ail.'ida  le-irve 

Kalio,  .Tlai'.Tl  I.T, 
I  ‘.iiiomoM  I  ;m  PI  iiiilelil  : 

Tiilal  G.  '.  iiiic,  1''el)ruai  y . 

Fli-viii  Mouth."  to  T'ebruaiy  C.S 
'Tiiial  I  Aiii  iiiliture'',  l■'l■llru.•^t■^  .  . 
ITIi-veii  Mijnlh'-  to  T'eliiuary  7S 


oei'ur.  *  Of  couigse.  stt  long  a.s  i-on- 
sumiiiion  of  good.s  holds  .steady  at 
■ciuly  psiabli-ilied  levrl.s,  hand-lo¬ 


an  imiicaiion  of  better  buying.  How¬ 
ever,  industrial  buying  has  eoiitiiiued 


d  movement  of  met rhandise.  refleel- |  niouih  ttiirehasiug  is  sHU  arimissihle. 
d  in  rarloading  figures  is  i.aken  asl  There  are  strong'  indirations.  how- 

!r'\rr.  that  a  higtou*  level  ttf  eonsump- 
iiion  is  approHching,  and  such  will 
not  only  expand  prodiiriion  hut  raise 
to  reflect  iinceriainiy  in  regard  i"l  prices." 
the  three  tier  cent  import,  excise  lax 

which  was  lo  have  been  repealed  by  I  U.S.  Bank  Earnintfs 
iho  trade  ireaiy  which  went,  ililo 
effect  on  .laiiuary  Isl.  hut  in  regarti 
to  which  legislalion  h:is  hcen  dc-ji 
lay  fd. 


Another  Gain  by 
The  Economic  Index 

An  average  of  eeonotiiie 


f.'o  ioi : 


Expected  to  Improve 

Tirsi  quartet  farijipgs  of  mo.sf 

^  banks  will  probably  be  the 
worst  of  the  vear  anil  gradual  im- , 
provenieni  is  lo  he  expeeted  lo  lead  h 
up  a  relalivel.v  favorable  lasif 
quarter,  says  ;i  eiirreni  surve.v  by  I 
Hip  .'standard  .''laitsiies  <'om|ian.v,, 
New  A'ork.  'This  tcriiailve  forecast  , 
IS  based  nil  the  experlallon  that,  a  ^ 


ecimpilcd  by  the  Dominion  Riirraii  of  rising  ireml  of  indiisnial  ami  in- 
■  at isi IPS.  showed  a  gam  for  the  vesniirni  aclivity  will  be  reflected 
:-ceoud  eonseeutive  w  eek.  Four  of  |  '•  giadiial  Increase  ip  t  .a riiiiigs  , 

the  farlors  recorded  an  advanre 


while  the  index  of  wholesale  prices 
".as  iilielianged.  Hank  dealings  re 
corded  a  decline  of  nearly  two  per 
i.'iii.  'The  weekly  index  sinie  the 


assets  of  liaiik!'. 

The  average  large  hank  started; 
'he  year  with  31  per  cent  of 

its  total  resouites  in  ca.sh,  7:i  per 
cent  in  gfiv  ernuieiil  seeurilies.  and  ^ 
per  cent  in  hmns  and  discounts. 


iteginiiing  of  the  year  has  followed  i  oudition  sialemenis  at  the  end  of! 
itiueh  the  same  |i.illriii  a.s  for  I'lTX.jilie  i|u:irlrr  vvill  show  little  ehaiigw 


I'UI.  Ihe  level  has  been  somewhat 
•  iwer.  Three  of  the  indexes  iiseil  m 
Hiis  eonnedion  recorded  gam;,  over 
ihe  same  week  of  MTS,  Declines 
M  I  C  sliow  It  in  eaiToadings  ami 
wholesale  iiriees  and  minor  rrce.s- 
loll  w:is  .'ll so  rei'ordeil 
stocks. 


1(1  Hiis  .sit  u.i  I  ton.  Total  lo.ans  de- 
Imed  alnio;  i  3  per  cent  in  Hie  first 
two  nionihs  of  l'i:;ri.  refler  iing  pi  i 
m.'irily  a  rt  duel  ton  in  loan;,  on  se- 
eurilM's.  In  the  |;isi  few  weeks, 
liowevei.  loans  hav  e  shriw  ii  a  len- 
•oinnion  j  dent  \  to  rise,  anil  a  fair  seasonal 
I  g  un  is  prob.'ihle.  .Siisla i tied  luisi- 


Thc  ma  niilael  It  I  e  of  sugar  whs  i  m’ss  iinprov  emenl  .shoiibl  hr 


Qiiire  than  7'1  million  puunils  in  Feb 
I'uary  against  IS.H  million  in  the 
preceding  nionih.  a  eoiisiricrahle  gain 
Tiaving  been  shown  after  sea.soiia I 
.idjusHneni ■  The  nieat-pa<  king  in- 
diislry  wa,'  nearly  as  active  in  Feb- 
ni.'iry  as  in  Ihe  first  month  of  Hie 
■  f’ar.  ad.|usied  gains  hav  ing  been 
.shown  in  hog  and  sheep  slaughter¬ 
ings.  3'hp  production  of  factory 
eheesp  showed  a  g-ain  of  about  four 
per  eem  after  seasonal  adjustment, 
while  a  recession  was  recoided  in 
the  output  of  creamy  butler.  'The 
cotton  textile  indusliy  was  slightly 
more  active  in  l■■ehruary  than  in  the 
preceding  month,  the  index  of  raw 
(•oiion  eonsumpi ion  moving  up  from 
;i7..3  to  Tl.fs  The  newsprini  indusliy 
was  more  arrive  in  Fehruary  jifiet 
:'easonal  ad  iusi  nirni .  The  ndvanee 
in  ihe  index  was  nearly  dghi  poiiiis 
t.i  117.1. 

The  weekly  index  hiiserl  on  six 
faeloi's  rose  Ironi  I"7.6  in  ihe  week 
of  .'larch  1Hi  to  108.3  in  Hie  week 
under  review,  a  gam  of  0.7'',.  'The 
adjusted  indc.x  of  hank  dearing.s 
showed  the  only  recession  of  the 
week.  'The  sianding  in  ihe  same 
week  of  III3X  was  100-7.  a  deeline  of 
l.7''r  havin'' been  indicated.  .A  high¬ 
er  position  vvas  recorded  for  capilal 
i/cd  bond  yields,  hank  clrariiigs  and 
j apoculative  trading. 


I’hysnal  Toluiiie  of  I’-usine-s. 

.tmiuary' 

lmr,tii.':  FelnuHiy  - 

.Ml  Ijiiimiries  . 

Domr.jiir  l■;xp^)r(»'--:  T'rfiruary — 

■All  < 'PUIII  l  ie:;  . . 

T'avorable  Ualanve  of  'Trade; 

Fehruary  . . 

I’riniipal  l';xporis:  T’ebruajy — 

Newsprini  . . 

•  and  Nickel  . 

\\  riptl  Full . . . . 

Wheat  . . 

■Meal.s  . 

Gold  (iion-nionotary)  . 

T'oriirstKi  Kxport.s — 

II  Months  to  Fcbru.ary  7S....W 
Imports  - 

II  Months  la  I'Vhrunry  7S...,« 
Favorable  Trade  Balance-- 

II  Months  lo  l•■rbruary  78.,,.'w 
Domr-siic  l.':xporl:a  *0  I '.is.  - 

.ianiiary  and  T'chruary . . 

INDr.S'TRIKS  -Tf.F.-.S. 

Auiomobila  Indnstry-- 
l*r.'iiUiition.  .lanuary-  L'nlt..s.,«i 
.New  Arhiele  K.'iles,  -lanuary.,. 

\  aliie  . .  • 

Fig  lion  ^  Sfeel — Tons: 
linn  I’roiluitioii  —  .Januar.v 
Steel  I 'roduel ion —January 

New  •print  Tons: 

riii'luenon,  Fctiniary  . . 

Sliipi'iriiis,  February  . 

.sti  Ii  on  band  . . 

'J'l  xIiIk  I ‘roduel  ion  —  l-hs. 

t'oilon  Goii.sunied,  1''ebrUH  ry .  .  . . 
Haw  wool  &  yarn  imports,  jaii. 
JiiiiITiiig  lA  Con.slriicfion  - 

I’.ii'Idiiig  Frrmil.s  (,'iS  eiliesi  T'cb. 

I 'ciil  I ;icls  .•iwanicd.  .I.iiiuai  y 
' 'oil;  1 1  action  and  I'.ngineeriug. 
i;i(i  I  111. I, V 

'iiitpiit  .lanuai.x,  "0"  k  vv.h  ... 
Fxpml  January,  ime  U.w.h.... 

,ac;hii'i  i.Ti'Kii;.  -u.n.s. 

Stillage  —Big.hi  I;; 

Wheal,  .March  |n . . 

<  >1  111  !  ( ;  I  aiu.j.  Mai  I  h  I " .  . 

'tvrrfra;.  t.'ieui  aier  of  Wbea' • 
Week.  .March  to, 

I 'll.  f"  e  Fxpnrls.  Frbruar.c . 

■Meals  lO-Xpirts.  February . , 

Wliral  l'■|^lur  Fx polls  . 


i:v::!i 

...I . . 

1 9;;3 

$7.  tie.""". . 

ii.'.l  66.""".""" 

■i  7.8 
17.1 

il".87 

I  ;•  "X 

63.8" 

t9  3.S 

1.%  7.1. 'll. 9 
7',i.6:i;i.:i;:" 
115, 691.7.81 

16.s.7n|,i,.'.' 

7.j,u.S1..'7  1 
i::9,Uul,"37 

III  .'in 

1 17.4 

1 93s 

111.8 

$1".JS".734 

*16.9al.619 

—  14." 

61,T:7.,'!38 

6".lui),  i"7 

-i-  7,6 

7l,;i47.Jnl 

ir.,7"3.7S3 

-1.  61.7 

6..  5  33, 5 11 

5.. 717,;i92 
t.7SLSS6 
:!.;.rn,776 
7,166.397 
."..6"  1.79" 

.■.,9ii  1.199 
X..'«j0,3S6 
7..'!90,:;7" 
.'!.6S9,8I.'l 
7.!MH,I"9 
Nil 

s-  9,6 

--  77  " 

—  1.7 

—  11.. '• 

8.i",517,S6.’i 

996,n"9,7"1 

11.7 

.■99.847.19" 

7.'i1JiH.79" 

—  18.1 

7.'>0,96o,67.'! 

767,991.91  1 

-  1.;, 

6", "67, 3.18 

;;S.".l6,t91 

-t-  .'t'.i.'i 

14.791 

...9,'" 

6,6l6,:6'.t 

17,674 

6,S.",7 

7,6*7,70.'’. 

-  16,1 

t.7,66(l 

78,198 

71.867 
107. 733 

7.1." 

7"fl,63l 
178.7.'’, 6 
691."ol 

707,601 

1  67.906 
99:, ,116 

97 

-i  9.1 
-  ;5",:j 

7.7116. Oil" 

L,7S7.87ii 

9,"18,;,0" 

i.fos.otti 

•  -  71." 

■i  1:1.. '! 

$1,891,161 

$7. .'161, 107 

in.'.i 

I  71.' 


fleeied  III  ;i  more  subsl.aiil  lal  gain 
Mat t  r  in  i he  y  ea  r. 

!  Although  there  was  n  minor  do- 
’  rlirie  in  holdings  of  direct  govern- 
:  mem  ohuigalions  in  Hie  first  two 
iiiouHis  of  I'l.an.  Imlrlings  of  gov- 
I  1  rniTieiii -giiaranleed  i.ssiies  (vvhieh  'TTHA \SI'i,iI;T.\'THTN 
yield  .ahoul  Hie  s.auie  a.s  loans  on 
j  seeuriiiesi  w  ere  increased  hv  iiiore 
than  II  per  erni.  3'his,  logei her  vviili 
'a  small  gain  in  other  invpstinenis. 

i('sulied  in  an  insignificant  gain  in 
,  loans  and  inv  estmenls  eomhined. 


7.;:ss.7'M 

mo.ni., 

I M 

I  i:i.0!TS.71l 

17, Sill. run 

I  ..'1X7. 37" 
1,3.',71S 
".l'56,.".n7 
87K,?I  t 


t.'i 
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D.B.S. 


t'arlo.adings-  - 

Cars  . 

I 'iiMiulativ  e  Total. 

( 'a  r.s  . 

Gro.ss  Hrvciiur: 


We’k  .March  I  I 
11.7.3:! 

Week  .March  I  I 
ino.7.3\ 

'Veek  .March  I  t 


•.N.K .  trill. Sin 


lllllcxc  oil  |■'c^)lU#l.'  1 

fax  rolls-  Frrson.s 


<  '.|■.H . 

Gainings  assets  have  probably  been  IT.M  I'l.i  >V  M  K.N'T  D.H.f. 
cx|iaiuled’  moderately  ftirlhcr  since 
then. 

'Thu.s,  the  sletidy  decline  in  net  | 
oporaling  c.iniiiigs  oi  h.inks  hccin- 
uiug  with  the  la.M  quarter  of  l!1:;7 
and  extending  Hiroiigh  the  fiii;il 
tin.'il  quai'icr  if  HI.3.S  wa;-  proluihly 
arrested  in  I  In'  i  iirrrui  iiuarler. 

These  fir."!  quarter  profit  ,  while 
low.  ni.ay  well  establish  .i  li.i  r  for 
n  adual  iinprov  eniciji  in  r  ii'  i  ceijinp 
pel  lod.s. 


7.:!"ti."fio 
in. 311  in:;s 

I tiii.t 
.tan.  I.  ':iii 


list 

ii.0l0.ni  I 

;ni,:i; 

71,40.' 

'‘.301,1'Tn 

I .  00.  y  s ;; 

\A  eek  ago 
11.161 

Veal  ago  7: 
1M.60t 
Year  ago 
S.1.7".3.166 
7.331. "ti" 

I '.1.3  7  in:!o 
mil  ns.i 
Feb.  1.  '.311 


'  e.'tl  ago 
lo.uto 
ear.s  ago 
106. 03S 
<  'hange 
%  ,3.617 
77..00" 
in:;,'. 
ni  6 


l:,l)'jrl..|  by  11.761  liiiiis. 
STvf'G  M.VFKK'I'  .Wl'iltv: 

L"26.6.3.' 

1 

.Mil.  In.l 

I  'iil.  f’.i  pi'i ■ 

Toi ,  ( irjifi-; 
.'lai'i  li  I  X 

.M.iicb  71  .  ■^6-' 

'0, 

1  \ 

:i|.9  7 

\\  Cl-k  "gll  .  1  ■  ' 

7(1.1  98.;>t. 

1 

:;6  81 

V-M,  a;.  .  60.1 

« 1 

l"9  1 1 

:;6.71 

M(«r$jifiioii  0^  •.ani.i'.ltJ  1  . 

M«|,'h  IS 

eek  .apri  V 

A'fi.-i;.  I’ri'.e  . 

101.76 

101  96 

I  Oa.-^ 

.Slop  advcrtisiii”  aiirl  you 
let  your  business  run  on 
mornrntun'),  and  inunien- 
tuin  ia  A  "racJiia*  move  to¬ 
ward  a  dead  slop. 


.Xvciate  1  irlcl  . 

Ill  \f;i:  \  OKI  MG 

III  Hi  ’i'lai,  M.uilreal 
M;iii  .MoliUcnl  .... 
I  ‘  -lllhl  lie  ej  -  'Tcil'onI  1/  .  . 


NYf-k  .March  :'l 
m.i.'T.'' 

:in,'.1ll 

.3,770.""" 


'.y"se, 

.M.'irch  11 

377  nT7 
7. '.ISO, "Oil 


7,. 37  me 
Tol.ii  in.-m 
I.OI.I.I  i  V 
t..':.7",107 

:!n.ii::.nin 


1  i.B  y.  -  Duinmion  Furtaii  of  ,sllat  ■'-lie; 


I  hr  (  ,.ii..rliali  .SrnMlive  ( oniii.orjily  Index,  Compiled  b,\'  Wood  Gundy  \  i  n..  l..td  . 
m.'vrrl  up  , luring  'he  prt.sl  week  In  .3.2  on  Wedneaduv,  M.irch  22nd  Iron.  52.0  on 
.M.irch  15.  Ihr  »,imr  d..v  h  y^nr  ago  Ihr  .ndex  uloorl  i.t  57.1.  nechni-H  w-eie  .-.hevrn 
d.irii.g  llte  week  in  lend,  /.nr,  cotton  a.ld  lubl.er;  steel  Kcr.tp  ui)d  w.u.I  weiei 
unrhanged,  whil«  wheat,  copper,  hogs  and  hides  advanced.  1 


THE  STEEL  COMPANY  OF  CANADA.  LIMITED 

AND  SUBSIDIARY  COMPANIES 

CoHselidated  Balance  SbHt,  Daeambtr  31  at,  1938 

ASSETS 

f^TARKNT  A.'i.'iFT.'!-- 

Osh  on  hanrl  and  in  Banks  . $  2,395  34T.W 

Guaranteed  Call  I.oans  and  Depotita  v*dth 

Trust  Companies  and  Ranks .  559,989.34 

Dominion  of  Canada  Bonds  and  Other  Securi¬ 
ties  (market  value  December  31st.  1938. 

i:.  .380.797.00)  .  .5,052  158 'm 

B1II.S  Rerelvabtc  .  1 01  393  80 

Arrount.s  Receivable,  less  Reserve  .  3,861  231  2t 

Inventories  of  Row  Materials.  Supplies  and 
rroduels.  a.s  rietei  mined  and  ecrllfled  bv 
responsible  Offirlals  of  the  Companies  and 
valued  at  Ihe  tower  of  cost  or  market, 
less  Reserve  .  7  314  134.01 

CNapT  eiF  WORKS  owned  and  operated  by  the 
Companies  . . 

INVKSTMFNT.S  IV  AND  ADVANCES  TO  COAT 
and  Ore  Mining  Companies;  and  holdings 
of  Company's  own  Bonds  aequtred  for 
Sinking  Fund  . 


*18.295 JWt.trf 


*49.040  330  TS 


3.748  e39.afi 


.■’ECtJRtTrE.S  .'VE'r  A.SIDE  FOR  .irBi'tAt. 

riiRro5v;s— . 

.'-'hares  of  the  Company  held  in  Trust  for 

Ptmplo.'ees  . . . S 

Benefit  Plan  Fund  . 

renslon  Plan  Fund  . . 

DEFK.RRFD  CHARGES- 
Taxes,  Insurance  and  other  Expenses  paid 
In  advance  . 


51,798  ?7f>  S2 


79  3Tl.n4 
7.'V)  SIP  4.f 
1  9,A4  957  75 


.S9.312  15 
*73.839  398.99 


LIABILITIES 


CT'RRENT  l.lABtGrTTBS- 
Arcounls  Payable 


...S  l.TpT.iPS.I* 


Provision  fop  Dominion.  Provincial  and  other 

.  Taxes  .  54r  438?t! 

t'nrlalmed  Dividends  .  5.347,20 

Pi' Idends  pay  able  February  tst.  1939- 

Dn  Preference  Shares . $  t1.3,S8b.2S 

On  Ordinary  Shares  .  1.131.280,00  1.3*4  938.28 


Ft’VOp;D  DFB't  — 

6%  First  MortesB*  and  »'■e^laleral  Trust 
Bonds,  due  .luly  1st.  I910  Authorized  and 

Issued  . $10  000.000.no 

Less  Held  In  Treasury  and  by  Sinking  Fund 

Trustee  .  499  918  ,44 


S  3,791.S29.S8 


l<eB»  redeemed  through  Sinking  Fund. 

FFNDS  APPROPRIATED- - 

Benefit  Plan  Reserve  . . 

Pension  Plan  Reserve  . . . 

RESERVES- 
Operatlng  Reserves 

Furnace  Rellning  and  Rebuilding  and  other 


9.300  081.65 
6.181,324.55 


..*  730  810,11 

. .  1  931.957.74 


:,70S.77S  30 


Operating  Reser'cs 
Contingent  Reserve  . . 

Plant  Reserve- 

For  Depreplatioe  . . 

Ot  her  Reserves - 

For  Betterments  and  Replacements 
For  F'Ire  Insurance  . 


..»  r,3s?.588,rr 

588.999.01 


3  891  587.98 
34.670,147.77 


I  929.874.08 
300  000.00 


rAPfTAI.  STOCK  — 

Authorlicd  Issued 
400.000  2S9.8S3--  7ri  ri.imutart're 
•Bhares  of  $75  00  earh 


3.099.874.88 


Prefersnee 


500  000  460,000— Ordinary  Shares  "f  no  par 
latur  . 

EARNED  Sl'RPI.FS 


.*  8.496,300.99 


17  996.300.00 
1S.83S.337.83 


*72,839,398.99 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

Wo  have  examined  the  books  and  accounts  of  The  Steel  Company  of 
Canada,  t.lmlied.  and  Its  Siibsldlar.v  Companies,  for  the  year  ended  De- 
rrmber  .aisl.  1938.  and  report  that  vse  have  verified  Ihe  Cash  on  Hand. 
Rank  Balance,s  and  all  Speui'ltie.s  and  have  obtained  all  the  Information  and 
explanations  which  we  have  required,  and  that,  in  our  opinion,  the  above 
Consolidated  Balance  .Sheet  Is  properly  drawn  up  .so  as  to  exhibit  a  true 
and  eorreet  view  of  the  state  of  lh»  Companies’  affairs  at  December  ,31gt 
1938,  aerording  lo  the  best  of  our  Information  and  the  explanations  given 
tp  U.S  and  as  show-n  bv  the  hooks  of  the  Companies. 

RIDDELL,  STEAD  GRAHAM  *  Ht  Tl'HL^ON 

Chartered  Aerountants.  Auditor* 

Toronto  Ontario  kebruary  38th.  19SB. 

Approved  on  behalf  '‘f  the  Board, 

R  H  MeM ASTER 
H  It  CHAMP 
Directors. 


CfBieliiiitsii  Profit  iid  Loos  Aoeovit 

For  7  Ar  ■j’rar  Ended  December  i/.rr.  /71* 

PROFIT  FROM  OPFRATjONS  after  deducting  Depreciation 
and  all  expenses  of  Manufacturing.  Selling  and 
Administration  . * 

AOrt 

.S'et  Inrumr  from  .Seruritirs  . *  186 'in. 75 

Profit  from  Sale  of  .Seciiritie.s  . . 


91.037.19 


I.ES.S  Interest  on  k'jntied  Debt  . 

NKf  PROFIT  . 

LKS.S  1)IVIDENU.S 

On  Preferenre  Share,s  at  7%  per  .Annum . * 

On  Ordinary  Shares: 

.At  .*1.7.5  per  shaie  . *SI.»o.0l1O.n<i 

At  .A'2,00  per  .share  towards  equal- 
icing  Uie  dividends  herelofoie 
paid  on  Ihe  Cirdinai.v  and  the 
Preference  Shares  of  the  Co...  99n,iX)0ixi 


Lto-o  TR.ANSFt  KKF-D  |.'.■:nblel  l  to  .-onfirmalion 
Shareboldersi  To  Pension  Flan  Rosene  . 


955*80.18 


1.342.919.13 
IS9  •223.39 


•■■.LF.;'i.L.j  lor  ihf  .'ear  . .  673,984  8.4 

KaUni-e  brought  tiirwarrl  riecember  aist,  1937  .  l.'i.l  51  342  99 

Balance  Profit  snti  Loss  .Account  Dscember  'Jlsi.  1938 .  15,833  527,92 

I  HF  Hitl.I.OW  l.Nl.  A.MOt  S  IS  IIA\l-  BkitIN  I  II.AnilF.D  *'  - 

Bf.kORE  DFTKR.MIMNG  I  HE  PROU  f  FOP.  THE  VE  AR 

Provision  for  Dep:ei-iatlon  .  *  1,574.006.00 

Provlxiiin  for  Dominion  and  Provinci.il  Iiv-onie  Tia.ves  in- 

,  I'liiding  adiustmeni  .affecting  picvluua  ycai'  .  (I31  .'ii5g.,'<i 

I'Heclor.s'  Fees  . ' .  M. 000.00 

Pem'inerHl  ion  n"  Executive  Offirer.s  . .  178  859.55 

la-giil  Vixpen.ses  .  5,192.98 
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Scotch  Whisky 


^4  TractQr  Takes  To  Skis 


Operating  Results  for  1938  Rc' 
fleet  Drop  in  Sales— Common 
Dividend  Not  Covered 


Slightly  Higher  Than  for  Year 
1937  at  $79,802  as  Agaixit 
$76,486 


EARNED  $1.47  A  SHARE 


I  Torotilti  Btjrfau  The  f  inancitil  Vime* 
Toronto  ^  AltluiUeh  llir  biiln.s  of 
Hares  Steel  I'roduels  atid  Its 
sHlIair.  O.  \V.  Me\'ean.  I, Id.,  lo 
the  aiiloinobile  indunliy  \reie  eiu 
tailed  in  in:;i!.  sales  to  ilie  tniiiiii;:i 
^  indusire  iiu'iTased  substunliullv  and; 

offset  file  loas.  states  t  Inarles  A  ?>;i-  ! 
Bp  s;'  :  :  na.  iiresident,  in  the  eotni'an,'  s  tin 

iiiiiil  leiuM'i.  After  proridinn  tor  all  I 
charges,  nel  profit  for  Idf'.S  tnmnini- | 
efi  to  *7ri.Sie.’.  eiMial  to  f.ij  per  i 
■  shiire  on  llte  Cl.L’Sa  shares  id  ii''f  ' 

$10  par  prefei  red  stoeK  oitlMandniK.  i 
■nail  ineoiiie  Mhieh  rotii|iares  with  the  nel  of  $7ti. 
in  the  win-  IKd  in  lti;!7.  ef|iial  lo  $:7..in  pei  shtirnj 
rout  wheels  on  the  iirefened  stock.  Diiriiia  I'ftst 
I  uses  It  to  a  full  rear's  foeferred  dividend,  to  \ 
into  Maui  lalliUK  .$l;;.0!ir).  rvas  paid.  leariiiK^ 
lire  loo  far  eaitiilias  tirailable  for  eomnnui  of' 
ilh  horses  in  $HiI.707.  eijital  to  $L’.7.'  a  snare  op  I 
inis  ihiii  his  the  71.270  eoivinioii  shares  outatand- j 
re  the  (ilaee  Inp.  .No  I'oliinion  dividend  w.as  pan), 
ftiriii  Ion  a  and  earned  surplus  w  as  ineretised  | 
from  $or'.'172  to  IlCl’.JSn.  The  eoni  ' 
-  pany's  propertie.s  at  t'halli.'tui  and 
<.;ananoiiue.  inoperative  for  nmny 
/I  Ltll  rears,  w  ere  sold  at  a  price  In  ( .re» 

"f  hook  value,  and  capital  siirplu,. 
A  IlIlKI  "terna.sed  from  $l0(i.ti7l  to| 

nllvll  .^lOn.idiri.  hy  the  jidditioii  of  $,'i.‘i.ri22  i 

ir\  P  r*  $-$■•11''  f" '  in  j 

11/  U  b  V  tools  prcrlously  rrrit  I 

^^■orkln^  capital  position  of  the 
if  Govern-  f'Jh'P’m.''  Is  't^uch  Uiat  It  will  pot  be 
vnf<>renrf>  il'niuly  impaired,  .states  Mr.  D.ana 
,  .  rvlirn  the  roinainini;  $1.37. 7<t0  of  oin 

'$*  standinc  6'‘e  sinkinc  fund  bonds  are 

Y  rtderined  on  .April  I,  irir>'',  iMinnc 

.t'lO.rind  of  these  bouds  were  re-  I 
deemed  and  cancelled.  ! 

’eurities  and  lnerc.ise  in  eiirrcnt  assets  to  .tr,7«.  , 

111  on  reeord  frunt  l.abl.abA  was  caused  ni.iin  | 
the  "round  ly  by  j:ain  in  cash  from  •$ln.7r>.‘p  lart  : 
UK  out  rec-yf,,^,.  Si7f;.(isi;  at  Dee,  3),  n:'.S.  a1 
inc  national  tpotnh  a-eeoiiuls  rceeirable  abo  i  o-,o  ! 
ffieially  m-'to  $in:.L’la  from  $150,101.  while  In- j 
I  with  bu»i- ,  were  lower  at  $30$.iil0i 

sudden  bait  $7:i1.70fi.  Curtent  liahiliites; 

(  ommissioii  j  ,<||jjbily  lo'wer  at  $155,011  eoin-j 

le  ma.ior  re- I  pjjypjj  ,117,1,525.  j 

iniittee  from  j  Unless  adversely  affected  hr  tar- 
jiff  chanKes  or  infernational  develop-’ 

,  'X  tnents.  a  contintiation  of  business  I 

'  V  '.u cnual.  at  least,  to  that  e\-| 

'  „  I  perienecd  durins  1038,  Is  antieipai- i 

an  Mathews  Mr.  Dana  states.  i 


reduction  of  over  ,50  per  ceni  frcun  1 
the  precedins  year.  After  piererred  i 
diridends,  net  available  on  the  out- 
siandius  eoinnion  .stock  of  the  eotn- 
panr  was  enual  lo  $1.17  a  share, 
which  eomparcs  with  diridend  re- 
Uiiirrments  on  the  issue  of  $3  a 
share  and  earnings  et|iial  to  .$t,03  a 
share  for  ihe  year  1037,  Sales  for 
last  year  showed  a  redueiion  of  over 
VI. 170.000,  or  uhoiit  10  per  eeut  from 
the  previous  .rear. 

Income  acrount  shows  operaiiiig  i 
profit  for  1038  down  orer  $210,000 
from  the  preceding  year  at  $131,010. 
Doduclion  of  charges,  bond  interest  , 
$15  000  lower  at  |06.31;5.  left  net 
farmiiKS  over  $160,000  down  at  $150,- 
•5?S.  and.  after  payment  of  regular 
di'idends  on  both  classes  of  stork, 
there  was  a  deficit  of  $08,150  for  ihe 
.'■ear  as  compared  with  a  surplus  of 
$70,010  for  1037.  Profit  and  1o.ss  fig 
ores  for  Ihe  past  3  year.s  are  com 
p.ired  herewith:  ! 

Near  rnJH  nrccmlier  ai  - 
iri.aa  itiar  — 

Ilf,  prnf 

fieduC 

Bond  int  tis.ai,.  I  Hi.ono 

f'epfp,.  UO.een  I  tn.Om' 

ri.v  prnv  .  ,  10,000  ,11.000 

n  fr  m-rit.  . 

t  ont-ib.  ir'..  . 

Vft  prnf  I.S!).,!!!,-.  .a'.'g.lfil 

f*tn  On-rlf  .  .  SI. .'>00  si. .son 

H^lanr- 
t'afn.  uivds 

Siirplu". 

Pr»\ .  ,«iir 


The  abore  picture  is  a  tribute 
hoili  to  the  iiigenuily  and  re.s(uirce- 
luliicss  ol  a  Western  Inruier  and  to 
the  serrive  being  rendered  by 
t'oekshutt  farm  cuiiipinenl.  The 
Coekshull  .No,  70  Tractor,  shown  in 
friiiii  of  the  t'oekshutt  agency  at 
Maidstone.  Sask..  is  owned  hy  K. 
I'''osi''r,  who  operates  a  farm  about 
ten  miles  from  that  point.  A.s  a 


lai.Olo  gisis.ir.l  S3,,"'(!i 


I  In.onn 
uo.nbo 
BO.OOO 
s.n.v; 
.-.ooa 


BETTER  LAST  QUARTER 


211.710 

ir»3.551 


70.no 

!.ng1.851  1./it4.74t  1 

1. 480.302  1.n84.8M  I.:.I4.741 

Afffr  Ofdu<*ting  $1.^,673  Oowi  Irw  at 

To  (  an  R«d  Crosi. 

Oeficit 

$$orking  Capital  Off 

Reflecting  the  necessity  for  the 
,'ear  under  review  of  resorting  to 
"urplus  to  meet  about  half  of  the 
common  dividend  rcuuireincnts,  net 
working  eapital  is  shown,  in  the  bal- 
a  nee  sheet,  moderately  lower  than 
at  i.be  end  of  1937.  Current  assets 
are  down  by  about  $140,000  at  $2.- 
817,7,3.',  and  current  liabilities  are 
up  $15,000  at  .$187,839:  consequently 
net  working  capital  shows  a  reduc¬ 
tion  of  $165,000  at  $3,429,891.  Net 
working  capital  for  the  past  3  years 
compares  as  follows: 

- DeceiebM  SI— — 

1988  I  P.17  IP.IS 

$  $  $ 

Ciirr  ..mm  ,  J,«17.",13  2,Tf,«.9.P«  2.791,2.11 

C'lrr.  lube  .  187.8:19  162.011  22'2.0T0 

""rU  CiP  .  2.12?, 891  2..'.91,9t 

In  i.hc  balance  .sheet  total  assets  are  frcating 
■hepwn  lower  b.v  only  $85,000  at  assets  of  $i, 053.0, 
$7„"K|,378.  fixed  .is, sets  being  prae-  bilitics  nf  $1,1  b 
Hf  ally  unchanged  at  $1.665, 76.3.  Cash  working  capital  o 
IS  shown  down  over  $55,000  at  $279,-  j  *0, •.•11.816  at  the 
015:  icccitahles  down  approximate-!  f'abli,  Recei 

!.'■  the  same  figure  at  $598,522:  w-liile  |  r'ash  is  shov 
inventories  .show  only  a  .slight  |  against  $1,100,870, 
change  at  $1,710,166.  Among  Ihe  lia-jat  $1,346,362  com 
hilitic.s  Ihe  only  change  of  note  is ,  fii6.  Inventories 
•  hr  small  reduction  in  earned  sur-jaganst  $3,282,090. 
plus  to  $).186.392  from  $1,581,851.  Trustees  in  the 
Sir  Charles  Gordon.  G.B.E..  presi- !  the  c|uarter  end 
dent  of  the  company,  in  presenting  >338.  state  there  ' 
the  report,  says  in  part:  ment  in  pcrcenta 

"Tn  common  with  most  niaoufac-  .  OP^tation 

luring  and  industrial  enterprises,  tjPhC'l  'p 
the  illume  of  the  company's  sales  he  year  wiih  pn 
and  its  profits  were  adversely  af-  ‘®ycis- 
fecied  bv  the  general  recession  in  *^010®  improved 
business  experienced  during  1938.  p:'" 

■The  sales  for  1938  amounted  to  np^j,prim  pxpirin 
$5,039.371— a  decrease  of  $1.17.1.50,,  ,y^,,.p  l„ 

.9.8  compared  with  1937,  or  equal  to  jigations  to'  pro 
1 8, 80  per  cent.  Great  I,akcs  Pa|i( 

"Operating  profit  for  the  yearlitcd  was  lermiua 
amounted  to  $434,909.75,  hut  as  this  I  31.  193s.  and  in 
was  insufficient  to  cover  provision  |  order  position  rei 
for  depreciation  and  income  taxes,  1  somewhat  impn 
payment  of  bond  interest  and  prr,-|  Referring  to  ti 
ferred  and  common  dividends,  tho  i  sub-committee  of 
surplus  of  tho  company  w'hb  drawn  i  comniittcH  lowar; 
upon  to  the  extent  of  $95,459  to  make  trustees  report  it 
up  the  deficiency.’’  |  plan  will  give  efft 


18. INK 
,t«8.,S5.'< 


I  call  lliem 
every  evening!  ” 

Pottirliowr  Tnq  are'  attracted  tf>  a  tr^velliasT  man 
pavs  ihiA.  In  chose  few  words  be  telJ»  voa  much 
about  himself  and  his  familv.  He  sets  an  example  bv 
■‘Goidp  home”  every  evemng — by  Long  Distance, 


Increased  Earnings  for 
London  &  Western  Trust 


now 


Toronto  Piireoii  Tbo  Financial  Time* 

Toronto.  —  Condon  &  M  rst.crn 
Trusts  Co.  rriiorfs  for  year  ended 
Pec.  31,  1938.  net  earnings  of  $,')2.I9  3 
after  expenses  ;ind  laves  and  av.iil 
ablf*  for  reserves  again.st  $18,901  m 
1937  fiscal  year.  Alter  reserving  lot 
eontingeneies  sum  of  $25,000,  $27.19" 
was  added  to  last  vcar'.s  balam-o  .xud 
total  of  $118,915  eariied  t<>  I'al.inee 
rdieei. 

Halancp  slieei  .'.liow-s  imal  asi.rt' 
$I2.5;)7,177,  again:i  $t2.3|8.M',7  the 
pi-pv  iiuis  veat  •  apilal  fund;,  were 
■'i2.ft.8.'>.  12 1  .ngainsi  $2,090.11.':.  Ciiar- 

aiitoed  funds  were  $2,312,156  agamsi 
$2,315,870,  and  e.itales  liusls  and 
iigcucie.?  $38,169.5:19  against  $38,112. 


Py  i/jine  Inw  .A’lgkt  Rotes  <u-hieh  oppfv  ei;err  ei;«rung  nher 
7  nnri  all  Hnv  ,8|y(i</(x\  I.  and  p/ucipg  ".lovenr”  cu/f.''— you  can 

talf<  a  Inne  n,jv  lor  t  rt-v  hntr. 


,.=>69,181 


havii  heru  ■well  maintai|iei|  ami  in 
Irresl  eolleennii  III  t.llilano  wen 
sal 0  iaei(ii-.\ .  I  Hiiipany  eviierietii  eil  ; 
hetlel  'e;ii  in  Ihe  we.'l. 


w.i  me.iler-  |,y  ii,'arly  half  a  iniUI  ,11 
loll. II-  lli.-i'i  in  I, r:,'VI  ,  ,|  ie|i,;,is  ' 
11  111,-  Moiltlll.'’  lUiIletlM  r,f  .\cr|,’Ul 
itr.-il  Si,-ii  I.  1 1.--  (riiia-vva)  'how  Ihe 


I  MJt.l  R  .SM  MO>  rtth 

'■■an,-eJ-i'.  na,  i>  ‘'f  i-.iiine-l  for 

1?;i8  I-  e-l|nia1(,|  al  I  ,'■•'17,009  ea*'''"- 
of  -IS  fill.-  nnijivl  Hu:.  Tin,,  cinrif' 
wilii  l.',09.20p  i-a.e  in  n.iT.  UxpO"' 
"f  Cana-li.iii  •■;ium--l  -alimjri  in  19.'$ 
aniounied  to  ls:-:..|oo  e'vt,'>  vnl’iel  a' 
$7,1'2S.19I,  and  wilt  1j  33  rlitCeirii' 
eouni  rle;i. 


Ri.  Hun.  .Arihiir  Mrighrn.  presi¬ 
dent,  slale.s  fees  earned  by  coiiipuiH 


TRADE  MARK 


Overalls 


Larrigans 
Fine  Shirts 


Moccasins 


th«  reports  showed  a  considerable 
strengthening  of  the  company's 
financial  po.sition  in  the  pa.st,  year. 
In  presenting  hi.s  annual  report  the  ! 
president.  Arthur  B.  Wiswell.  said  j 
the  year  had  been  one  of  ".sound  audj 
progressive  development."  Assets  of 
the  society  he  placed  at  $3,899,363.11  ! 
being  an  increase  of  $227,111.91  over  j 
last  year.  I'he  report  of  the  presi- 1 
dent  said,  in  part: — "The  mortgage' 
.Tccounts  are  in  a  .saiiafactory  tondi- 1 
imn",  be  reported,  "and  the  custom- 
.iry  care  was  exercised  in  the  seler- 1 
HOD  of  mortgage  securities,  as  it  is 
felt  a  conservative  lending  policy  is 
essential  under  preseni  couditiona.  I 
"There  has  been  a  gratifying  re-  ‘ 
ducHon  ill  real  estate  held  for  sale! 
account,  and  the  outlook  for  further  | 
sales  of  proper! ic.s  held  is  favorable."! 


At  77,179  Tons  Down  From 
78,198  Ton.s  in  January  and 
98,980  February  19.38 

t.titawa.  Procluctiori  of  steel  in¬ 
got:'  and  direct  steel  castings  in  I'au- 
.9(lu  during  ilic  niunili  of  l‘'cbruyry 
totalled  77.179  ions  as  compared  with 
"8,198  lent;  in  fanuary  and  98.980 
tons  in  r-'obruary.  1938,  arcorrling  to 
a  rcpori  h,'  (he  Ixuiiiniou  Bureau  of 
Statistics.  This  i  eprcEcntr.  a  decline 
of  13''r  from  the  preceding  month, 
the  ."arue  drop  that  occurred  from 
December  lo  Iauuar>.  and  furthered: 


Work  Mitts 


Golf  Gloves 


Golf  Jackets  Work  Shirts 

Work  Gloves  Wind  Breakers  Knitted  Goods 

Mackinaw  Clothing  Sheeplined  Clothing 

Leather  Clothing 
Fine  Gloves  for  Men  and  Women 


VALUE  or  A  1.1  A.  on,  LPASF.S 

Blmonton.  Hcascs  of  Govcrnincni 
oil  lan'l“:  brought  $,=>26,112  to  I  lie  pro 
vincial  coffers  lii..'=t  year,  .according  to 
111'!  aiinu,?!  rcp.irl  of  Hon.  N.  I-:.  Tan 
ncr.  .Minister  uf  l,;inils  ami  .Miiu-s.  3'lic 
1937  rovaltii'S  aiiiountcd  to  $197, 7S1. 
There  was  Ihcrcfuic  an  incrca.se  la.=il  j 
year  of  $32S.62.S. 


.same 


A,\(.I,0  (  A.WOIA.N  Oiri'lT 

february  product  ion  of  the  .Vnglo- 
Caiiadiau  .Ki'oiip  "f  "cHs  lol-'illed 
60,392  bbls.  valued  at  $73,908.  coin- 
pared  with  a  vicid  of  79,479  bhk-. 
valued  ai  $97,::5S  in  .lanuary.  rhe 
.sharp  deeline  w:);;  due  to  two  fac 
tors -The  reduction  in  field  uuota 
from  12,500  to  lO.OOO  bbls.  on  ^"eb 
I,  and  the  shorter  nionih.  Monthly 
stiileiuent  show  .s  that  the  .\nplo  w  ells 
have  produced  fruiii  cunii'lcl ion  to 
I'eh.  28  a  loial  "I  1 ,6:’.:!.2.8.'i  lilds.  uf 
crude  oil.  with  a  .gross  value  of  $2.- 
107,925. 


ACME  GLOVE  WORKS  LIMITED  •  MONTREAL 


yactories:  Montreal  ■  st.  tite  •  joliette  •  loretteville 


Rli'R  MACDONALD  CRCCNLCCS  LTD..  LCITH.  SCOTLAND 
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*  »  1|  ™®“-  established,  as  one  important  feature  of  hisl 

rll!|p  fP  I "objective"  plan,  that  it  should  be  so  arranged  that  It  | 
‘  could  be  frequently  checked  on — every  week,  if  at  all 

t»t»«LikHiiu  i.u  possible.  After  talking  things  over  with  the  executive  | 

' ^  Sir  Joseph’s  usual  procedure  was  to  set' 

i.inutcd  I  a  goal  for  accomplishment  in  a  period  of  six  months 

1^;  or  a  year.  The  results  were  checked  periodipally  and 

u-MMET  OX . u  it  er  jj,  objective  was  not  being  reached,  and  there  wa.s 

t.  TYSON  -  .  .  Gener.1  Manner  and  Editor  Then  if  I 


For  Peace  and  Freedom  |  E 


ig  Slr^^i  Went.  Monlroftl, 


R.  EMMET  COX 

J.  W.  TYSON  -  .  . 

A.  R.  YOUNG 
W  A.  HIGGINS  .  - 

.srpscrtin  lov  r’nirr.;  in  Ca 

nfx  Itt  Great  Britni 

In  the  United  5t«ten 


Publither 

General  Manager  and  Editor 
•  -  -  Newt  Editor 

-  -  •  Toronto  Editor 


A  Proposition  In  Canadian  and  Commonwealth  Unity 

By  WAItWICK  CHIPMAN,  K.C. 

Chairman,  National  Lteculive  Committee  League  of  Nations  Society  in  Canada* 

'Vt’M.NTV  years  ago,  at  the  cud  of  merits  on  longer  exist.  The  retro- 1  And  what  is  this  but  a  League  of 


'rhe  Koyal  Hank  Itiiilding  now  in 
I  I  ho  course  of  coiislriu  tion  at  King  A 
Vonge  SlrcoLs,  Toronto,  will,  when 
conipiclod,  havn  the  (li.st  iiut  ion  i 
being  the  tallest  liuiMing  in  the  13ni 
ish  limpirc. 


results  still  were  not  obtained,  reorganization  was  con- ,  T "  ^ud  of  merits  on  longer  exist.  The  retro-  And  what  is  this  but  a  League  o  Columbut  Pa-  Kcrs  .V.sso,-, 

....  .  .  I  J-  an  appalling  war.  the  result  of ,  gressiou  in  the  last  eight  years  has  peace-minded,  pcacc-building  na  earned  on  iia  conum. 


•sidcred  as  a  ncces.sary  step 


iidfi,  $1.00  n  y^i 
$  )  00  »«  venr  (“a 
a  vrar;  $2.00  loi 


;  $1.7$  fo 
•  dian  fund* 
six  month* 


But  in  all  eases  it  was  Sir  Joseph  s  idea  to  br  ing  out  tics,  of  tlie  cult  of  sclf-sufflcieney. 


international  aiiarclry.  of  power  poli- i been  persistent.  We  failed  to  hon-  lions?  And  what  is  it  but  the  very  j„  191;).  eonuiari'd  with  "H.ia 


the  man’.H  best  qualities,  and  thus  fit  him  to  the  plan  of  an  .irniaitieiits  race,  all  culniinai-  gan  to  honour  it  over  Abyssinia  and  it? 


r  bond  In  Manchuria,  we  be-  League  wc  have,  if  we  care  to  use  p^p„pJ  j,^  ,,jj„ 


earned  in  191".  Net  pirofti.s  a.s  .shown 
in  the  1919  11^1011  wise  ^199.i'it)8  be 


i''-.^«,)  Sob'Lrinoomv  Jvoo  »r  oo  Co't  Tix  months  —until  it  w.as  definitely  indicated  that  he  was  not  up  t'udden  act  of  ruthless  ag-i(hen  at  Ore  critical  point  turned  tail.  i  fail  to  see  the  logic  of  the  sug- 

.MAIRTISINC  n.i.  Card,  on  .ppiicaiion  n.  nil  our  office,  or  ,he  job.  And  Sir  Jo.sephs  Career  was  an  example  7'-  ‘hat  hroueht  us  all  Wo  failed  again  over  China.  Austria,  gestion  that  we  can  and  rnust  con-  for  depreeiaiio,''  ’  ' 

irom  nnv  rr.ponsib'e  Advert i.in*  A<encv.  •’  *  ,  w  u  .•  '  I'b'^’bvcr  far  removed  from  tile  Spam.  cert  measures  of  defence  with  a  few.  “  _ _ 

t  -MUI  ADDRt-.Ss  iintime.  :  w  I'.  Code  ;  Others  who  w-ould  succccd  in  high  executive  post-  imnrcdlale  .srene  of  its  origin;  even  |  •^vdren  it  came  to  the  turn  of  Cze-  but  must  not  concert  them  willi  the  wiiuam  Ncilson  Limiiod  of  Toronb 


Ureal.  I  Anea.irr  ojsi.  All  Depaid- j  lions.  Whether  in  busincss  or  in  public  affairs. 


10ROVTO  OFFirr  2ih  Bav  Street.  ,1.  I.  Percy.  Ontario 
Kcpreffnrativft,  Phone  Llffin  7204 
I  OVOOV.  FNC  :  '>S  B»»ihop*tntr.  T.  C.  2,  PAvie*  A  Co.. 
Mcpre*rnt»l)ve«, 


Selling  Canadian  Bacon  in  U.K. 


lUAD  OFTtCL  Montreal.  lAnmster  02fti.  All  Depnrt*  j  liocid,  whclhcr  in  busincss  or  in  public  affairs.  involving  liuli  most,  isolationist,  of !  choslovakia  it  Wxas  oven  stated  by  many;  that  measures  of  defence  that  for  the  first  year  of  its  oxisicnce  iv 

- -  countries,  ihe  I'nited  States;  twenty  British  Prime  Minister  that  "wejmay  not  be  sufficient  are  sound,  but  an  incorporated  company  (arneij  I1.2H 

^  '^”R^nT?.rn‘^«ol7  PhllV  c  J'  D  ’  I T  LT  .9 go  we  agreed,  by  the  CovcD- 1  had  HO  treaty  Obligations  and  DO  Ic-  that  measures  that  must  be  over-  per  cent,  on  ILs  $499.9u(i  eommon  stock, 

I  OVOON  FNC  o?  Blhon!lMe  r.  c.  2  n-,v.e,  Co.  Selling  Canadian  Bacon  in  U.K.  ant  of  the  League  of  Nations,  to  re-!j.al  obligations  to  Czechoslovakia."  whelming  if  wc  apply  them  aro  to  be  after  meet.ng  bond  miere«t.  putting 

Rrprr.rntm’ivr..  '  T'HE  Department  of  Trade  and  Commerce  in  its  Com- 1  store  tire  reign  of  law  by  outlawing  ^  strange  pronouncement,  in  view  of  avoided;  that  tbo  League  should  on-  n,on'nw’*’di'vi<h  nu'  'nii^r'.ii  ^nn 

~  “  ~  r  mercial  Intelligence  News  ha.s  some  interesting  in-  segies.sion,  to  protect  peace  by  set- 1, hat  very  Article  10  of  the  Covenant  ly  conciliate,  while  its  members  pr^.ferred  stork,  wliUli  ciillcd  for  a  di.-i 

Dd'oteii  to  the  interests  of  the  itivcsUnn  public  m  the  for  c-nnn,ii  in  baron  i  ®  *'  ‘I'l’t’ority  than  separ-  ;  ^^  hicli  wc  signed  writh  Czechoslova-  piecemeal  are  destroyed.  bursement  of  $8,750. 

brlicf  that  the  I'onftdcncc  of  capital  is  essential  fo  thC'  ^  j '  i  ■  |  interest,  and  to  furlhor  ttjhja  nt  the  same  time  as  we  brought  Surely  the  times  are  loo  serious.  - 

tabiltti,  of  findnre,  the.  prospantu  of  industry  and  the  Indicative  of  this  demand  in  through  the  freest  economic  inter- 1  j,  hark  among  the  nations'  tbo  need  for  mutual  help  today  too  By  the  end  of  the  month  ii  is  ex 

,irvrlnnmrnt  of  revnor,  o,  '<^‘’6  Gla.sgow  and  otlicr  Scottish  markets  is  the  state-  course  and  the  fullest  acccs.s  by  all  |  .  pronoso  nor  Is  there  any  Insistent,  for  common-sense  to  nog-  Pcclcd  that  work  will  he  .started  on 

_  _ ib.i  7973.  wore  ,,.,<1 .1 oi.^.pw j -  ...7  i^ei  ,h.t  ..ag,,. ...  poa-  o.  w,.,c|, 

MONTREA...  KRIDAV  MARCH  «.  .P3P  Hmpl,.  ExhlWH.n  PnrP.p  11^,  .,|a  ™,plP.'  „,n  M.f.crod  a.  -Jd  n»« 

-  - - -  IP  reporting  Ihi.s  mlerest  In  Canadas  product.  Trade  and  dour  so  mm  li  in  the  cause  of  ^  at  least  must  be  said— tliul , Instead  of  treating  our  ,,.ork  will  be  ru«lio<J  In  the  hopo  that 

What  Is  S'  c  Profit  On  War  Contracts?  'comnil.ssioner  C.  B.  .lohnson  points  out  that  import.s  international  decency,  rightly  Insist-.  ‘  f„i)owed  represent-  Itnnd  like  a  scrap  of  paper  and  be-  ihr  lonsi ruction  program  i.eiiig  under 

nf  in  lOTQ  ...nnn  ^mirn  oWn.it  II  nnt-  *'tl  'tPUn  bciOg  a  pal'ty  tO  t  llC  •  "V-  In-nn-lnn  nf  (l.n  nV.Ii  ittg  rCMeVCd  tO  bC  alllC  10  dO  SO.  Icl  tilklll  will  be  completed  licfoic  the  end 


through  the  freest  economic  inter- 1  j,  hark  among  the  nations'  tbo  need  for  mutual  help  today  too 

_  _  _  !  course  and  the  fullest  access  by  all  j  .  . _ ,  om.  Insistent,  for  common-sense  to  nog- 

_  _ , j p""d  M.ipp,  of  p^Ji.ci  ih.t  i^.^.e  .or  pcac.  o.  wi.ici,  if' 

MONTREA...  rR.DAV  ..ARCH  «.  .P3P  Hmpl,.  ExhlWH.n  dnrP.p  11^,  .,|x  n.,PlP.'  n,n  r„f,crod  r.  »'  7-  ff,'-’ 

-  - - -  reporting  llii.s  mlerest  in  Canada-s  product.  Trade  and  don.-  so  mm  lt  in  ilu-  cause  . if  ^  at  least  must  be  said— tliul  Plpdectl-  Instead  of  treating  our  ,,.ork  will  be  rusltcJ  in  the  hope  that 

What  Is  5'  r  Profit  On  War  Contracts?  'comnil.ssioner  C.  B.  .lohnson  potnt.s  out  that  import.s  international  decency,  rightly  Insist-.  ihoie  followed  represent-  Itnnd  like  a  scrap  of  paper  and  be-  ihr  const  ruction  program  ii.iiig  under 

|-y.:..l.:.Vt:E  .Mm.,s,er  Mackenzies  propo.sal  for  a  r.r,  .of  bacon  from  Canada  in  19.38  were  down  about  11  Pnr-  complete  ms%Sire!UotT%;'"t  of'' "'L*" 

maximum  profit  on  .eriain  lypp.s  of  armament  j'‘®nt  a.s  compaiefi  with  I9.ji  evidently  due  to  the  rc- '  made  the  outstanding  pledge  rvrncpdlire  of  the  own  dependence  upon  its  tiiiitualtly ;  -- 

contracts  may  b.-  a  smart  political  move,  but  the  g^ov- 1 '^"'^tion  in  I  he  .siippl.v  ot  bacon  hog.s,  especially  In  Wc.s-  Article  10:  "lo  respect  and  to  pre-  '  th^  immediate  outcome  ofjnnd  let  u.s  reassert  our  obligutiou  by^  iho"com^ 

criinicnt  isn't  likcl.v  to  pl.o  i-  very  c.xlensivc  contracts  Canada,  folliiwing  a  .sliorlagc  of  toed  supplies.  9  which  lias  been  the  most  stupendous  oud  our  claim.  pany’.s  president  lo  be  good.  Net  pro 

'•n  this  haAi---  nnl.ss  ibe  on|pr  ts  a  snnniemcnt  as  in  -lol'u.son  cmplia,sizp.s  that  .spasmodic  or  inadequate  ; tntcgri  y  and  I’o''"'''’"  |„pri.ase  in  preparations  for  war.  ,  ,  ..  'vr  tt'l.’t  .showed  an  incrfa.sp,  ovn 

ini..,  na.xi  uni.  .-.s  ,  nc  oiiifi  i.s  a  .snppiem.nt.  Hs  tn  .  .  , !  indepeudcuce  of  all  members  of  tlic;  ”  Wc  arc  tod  lluil  with  three  ag-  1919  of  $lo..'.i;;  and  the  l.alancR  at 

the  Mrrn  gnn  ,  as.-.  a  snntlar  order  from  Btilam  o'-"  '"HHdlty  faeng  importers  of  league.”  mit-Tt  iTnot  m  cur  to  'I'*' 

.ind  otlip.  .spnreo:-  |Canadlan  baron  in  Scotland.  »  Our  nationhood  .and  our  lorcigai ! ^  we,  cannot  work  it.  But  Ihe  crca.sod  hy  $6.li;i.  Imring  the  yea. 


By  the  end  of  the  month  il  is  ex 
peeled  that  work  will  he  .started  on 


What  Is  S'  'r  Profit  On  War  Contracts? 


Dl-:i''IO.\'t..’E  .Mmi.sler  Mackenzie's  proposal  for  a  r>'r  bacon  from  Canada  in  1938  were  down  about  I  I  P*^*’’ pnj,j2{_  ^j,,j  wj 
niaxnnnm  profit  on  .eriain  l.vpe.s  of  armament  1^®®!  compaiefi  with  I9.ji  "evidently  due  lo  the  rc- '  jgy  made  the 
contracts  may  b.-  a  sin, art  (.olitical  mov.-,  bnt  the  gov- ! '^"'^tion  in  the  .supply  of  bacon  hog.s,  especially  In  Wc.s-  Article  10:  " 


While  .9  .'e,  pnini  in  i  crtain  lype.s  of  business.  One  of  the  great  .•bslacic.s  in  establishing  and  main-  {!”'/' ’'’  j''''''’'  "  ""  need  do'  in  discharge  of  our  obliga- iUeagup  provision  Tor  mutual  uc-  with  " 

wip-r.-  Ilicic  io  .9  -icadv.  a-.snicd  inarkc;  for  the  prod-  lAinmg  a  market  for  Canadian  bacon  on  the  other  .y.  y  y  tiotis  under  the  Covenant,  now  ourd0i>-'»o  *3  precisely  or  e  imc  bringing  Uk-  c.ipiiui  in  b.-ii-' 

n.i,  would  certainly  he  no!  nn  1  c.asonable.  t.tie  inherent  .aide  Im-s  been  IJir  wrll-culllvafcd  rlcniand  for  the  Dan- ^  TVnd  now.  iwcnly  years  later,  wlial  ''lucslion  had  I’''**’''’  ''(a*’ limy  *0  th.A^^s^l  asset,", 

ri-k.s  in  arimmcnl  inanni  act  nrc.  .and  the  heavy  inillal  ish  produrt.  Scandinavian  exporters  have  carefully  is  ihe  po-siiioiT.*  ’inirrvention*^fnd'"its  helpV  .Must.  I  when  wc  need  fhc  utmosl  effort  of  \r  r,urt  Co.  Ltd..  piofU:  f.,.i  ih 

c.iii'i.il  onllay.s  r.-qnirer|  tor  maniifneliire  of  certain  .stU'lied  consumer  demand  and  catered  to  it  with  a  In  .Asia,  a  member  of  the  League  '  ,,r,.ni-  1,,  us  that  If  peace- ' Hio  League.  year  were  fJ17..'t0’J  <ompiir<  d  wn 

!>,..•  ol  .innamenl,  place  this  business  ,n  a  .hffon-nt  .sternly  flow  of  prodnrls  of  even  grade  and  qualit.v.  On  'moihcr^^'tnem- 1 “’'"I  L,^d  noV^IgaS,  carne.’l  L4^ert^\m 

.  ategory  Thai  i.s  nnlc.s.s  the  .5',  i.s  to  be  m  addition  Ihr  other  nand  there  has  been  practically  no  such  jm,-  „f  the  l-caguc  has  been  '*  si’^Ic /*"u  lup  divide  tbo  world  into  two  compared  with  S.4lTf  carn.  d  m  I9i; 

'<1  ill  chaiec.;  foi  inlercst.  depreciation,  ct.  .  That  is  thing  as  "Canadian  bacon"  from  the  standpoint  of  the  ovcrwiiclmc.l  and  taken.  In  i_.;u-  In'^to.  the  .sooner  they  join  to  1  q.i,„  vvorld  at  the  moment  '"c>ca.so  in  the  nmonni  of  iireferr.-i 

.  .  .  .....  ,  I  vono  ..  I.w.inbor  of  11...  soivcs  all  otiicr  peace-minded  na-  camps.  1  ne  wunu  .ic  "  .stock  out.standing  called  for  a  disbui 

.1  ii.iiiil  on  -.chich  mote  mtormatmn  is  awailod,  British  markel-it  is  rather  merely  bacon  Irom  Can-  'fPP-  .Aii.sIim.  .1  mtmtici  01  iiu  better  for  themselves  and  seems  to  be  so  divided,  and  the  ag-  cement  on  ibi.s  .securiiy  of  $i.9r,.:,i 

To  dale.  Canada  s  special  defen.se  expenditures  have  ada.  The  bacon  from  Canad.a  comes  from  a  number  ''Caguc  has  been  seized.  Spi'I'i.  ■'  ]j]^piiyr  they  will  be  to  RTCssors  seem  to  bo  actively  united  compared  with  $loi.i>9.i  the  pirviou 


began  with  that  com- 


'formcrly  wc  debated  how  little  we  '-cague  we,  cannoi  wo.  a  u.  o.  ..  .  0 
need  do  in  discharge  of  our  obi iga- 1  league’s  provision  for 
tions  under  The  Covenant,  now  our  fen.-Ki  Is  precisely  for  the  Imic  w  ten 


question  had  better'bc  -what  can  wc  i '‘Kgressor  nations  arc  so  in  rebellion  j 


loroiuo  IS  consiuercM  oy  iho  com 
pany’.s  president  lo  be  good.  Net  pro 
fils  lor  191.’t  .showed  an  increa.sp.  ovei 
ag"  I?I9  of  $IO..'ii;i  and  Ihe  balancR  a1 
the  iredit  of  profit  and  lo.ss  account  In 
llie  crea.sed  by  $6,171.  Ihiring  the  jphi 
the  eoiiimon  slock  capital  was  re 
len  'luccd  one  half,  or  .$787. .‘lOn.  Avith  a 
view  lo  bringing  the  c.-ipilal  in  bell.r 


tho  ph.v.sical  asset, 


,  ,  ,1.,.  Inercaso  in  the  amonni  of  preferred 

The  world  at  the  moment  „ut.standing  called  for  ;V  di.sbn. 


been  eonnned  largely  to  airplanes.  In  this  ca.se,  gov-  of  province.^  where  hog-growing  conditions  vary  [orL^g^  p.rcr.s’.'’‘'l^,i"h  ^  ^  P'ovent  ''’c  rt'-caded  aggression ;  the  j"  amo^u,ic.rio'$5T.\s7  m  t.,s!an!-e"  of 

i  rnment  piircha.se-  have  stimulated  development  of  a  greatly  And.  as  Mr,  Johnson  points  out.  there  is  at  (heir  hold,  and  Cz.cclio-Slovakia  surer  they  w  ill  nc,  ir  iiiai  ag(,resBion  ,  make  il.  and  stronger  J1C..G.95  wa,s  Aarrk-.j  foi  waid  10  1914. 

new  Ill  inuraetu:  ing  uulii.slry.  w-hich  can  expect  a  con-itimes  a  falling  off  in  supply  as  well  a.s  variety  in  thrice  mutilated  last  autumn.  i.s.  ‘  ®  w,,,u,.,?ol^Vow  Ihe  camp  of  war.  - — - 1 

!  iniKiu."  market  foi  it.s  product  other  than  with  Ottawa,  gi'nde  and  quality.  I  w  ithin  the  last  three,  daj.s.  without  obliterating  China  or'  We  are  told  that  this  is  war-mon-  c T>  A  T» 


luketi  into  prostrate  ser- 1 


EDITORIAL  FORUM 


unniiu."  ma.Kci  rot  ti.s  prouuci  oiner  than  vvnii  Ottawa,  giaue  anu  quaiu.v.  lanv  word  fnVm  her  friends  or  the  I"'’  f^amplc  obliterating  China  or  "e  are  lo.u  vuav  ..A.  ......  |  q.  ^  p  a  p 

Avowed  purpose  of  both  the  Canadian  and  British  gov-  |  The  indications  are  that,  other  thing.s  being  equal,  .sliglitest  intervention  of  her  last /’'’^laving  the  Czechs?  (Continued  on  page  Hi  ; 

ei  niiiciit.s.  however,  is  development  id  this  country  ofjcanada  can  gain  a  large  share  of  the  British  bacon  ,  guaranioi .  luken  into  prostrate  1  .  '  '  - - - 

i.in.iiH  tivo  tiK  ililies.  llmt  can  be  quickly  expanded,  i  market.  But  this  can  only  be  done  by  giving  the  pub- ;  vilude.  TAT  Th/^T?  T  T\ /T  A  Rose  bv  Anv  Namr 

MMd  lapHbU’  ot  proilucing  a  wide  range  of  armament  !  liF  what  it  wants-and  that  requires  organization  to-  IcadinR  members  of  the  f^Jll  I  \  JT  J\,  Jk V JL  nr 

market  a  steady  supply,  and  a  Product  ( ..waiting  or  following  llic _ - _ j 

F...  .I.F  F,  r,..M  ,,n,l  .„.,.a„c,.r,  8u"...!»7  high  Mahdxrt  „d  .von  Th.  p.oblon.  «P-  ,„ooeo»iv,.  njihroo  .wc.nr  ;  Adopud  or  Abducted)  ,  E.sy  For  Our  Competilors  ..i'!:. 

.iiiti-l.iiik  ecjiiipmcnt  ,9nd  other  war  materials.  largeiPTars  to  be  one  of  organization  on'the  part  of  grow,  powers.  (Jermany.  Tlaly,  and  .lapati.  ^  r-Aucqjicu  u  I  shelter  of  i  4"  cent  *1^e. 

i.iiul.il  cxiieiulifures  arc  ncce.s.sary.  and  .some  form  of  ers  and  packers  a.s  well  as  of  marketing.  International  lawlessness  Is  every- 1  But  -'I '^McCu'lasb  evidently^  tarifT.  mid 'assisted  by^  the  .-Subsidy '^on  |  H'"  a  synthetie  oil  of  losc.s.  reemi 

sul,..Hiy  would  be  required  at  least  a  large  profit  -  k  b'*’'’  '  environment  so  closCy  linked  with  exports  brokers  in  the  Cnited  ''^."-0'”^  "r'’'':' 

ruar  gm.  an  assuted  market  for  a  period  of  years,  or  TaxCS.  Dividends  and  Prices  Ldd?e.‘  Thr",-9ge  foi-'tiatLal" self-  Omarlo^mll.s‘’hL•^‘Cn 'allc  I?  -I'.'’  P.'.'fumws .'h,''.';.; 


Adopted  or  Abducted? 


Easy  For  Our  Competitors 


SCRAP  BOOK 


A  Rose  by  Any  Name 

Perfume  man  11  fuel  11  re rs  oid.  r  rosr. 
by  the  ton.  "To  make  one  I'littnd  o! 
oil  of  roses,  eight,  tons  ai'c  iised.  .Xc 
proximate  muikel  \iilu«'  of  1  In.  ml  r.-. 


shelter  of  a  47  ccnl'*1Je. 


iil).sidy  would  be  ic()Uircd  at  least  a  large  profit 
iiaigin,  an  assuted  m^irket  for  a  period  of  years,  or 


l'i>:h  before  private  industr.v  could  be  e.xpected  to  un¬ 
der', , ike  mamifacluie  of  such  products  on  an  impor- 


Taxes,  Dividends  and  Prices 


7H.\T  has  been  written  here  from  time  to  time  strUiT'k' 
in  regard  to  taxation  as  a  factor  in  the  cost  of  '^^  .'1^,' 


.  TliP  rage  for  nafional  srlf- ,  f.-PP  growth.  Ho  realized  that  this!  Ontario  mills  have  been  able  to  buy  «vnie  (.prlume 

emy  is  greater  than  ever.  And:  potential  prodigy  would  be  dwarfed :  j  at  Buffalo  at  30  cents  under  Ihe  t’™'!"''’" 

orld  is  now  spending  incoii-  ihai  it  might  even  sicken  and  die  in'pricc.s  paid  by  United  States  millers  -  •  .  '' J- 


i...r  »n,c.  cpuhle  of  produemg  mo,t  types  of  .p,  ,ax-e„h.,x,r  to  motch  each  e.A  cent.,  of  uet  ''Tnm,"b  v  l?e  “  ''fo 

,„ale,.,al.,  tha,  eau  meet  the  highest  sundaru.  Re.  .p,  .p,,  ,  large  cro...,..,eetiou  :„„ed,  '  Su.l  S..X 


loot  speech  of  Defence  Minister  Mackenzie  in  Parlia-  of  American  industry:  eighty  corporations  with  net 
ment  indicated  that  the  government  intend.s  to  follow ,  income  of  .8133.685,202  paid  taxe.s  to  a  total  of  .$203,-  dropped  in  so  short  a 

.9  policy,  in  most  cases,  of  asking  for  competitive  bids.  633751  overwhelming  power  10 

;.nd  presumably  the  strlet  profit  regul.llou  would  be,  The  survey  reveal,  lhal  only  a  small  proporllon  of  'tote..''or.' na'rel,'r„l';?'i:g”ess"™  a.’e 
iini  e  on  y  o  specia  cases.  I  corporations  segregate  their  total  lax  payments  on  ihe  defensive?  that  those  who 


Kmpbasi.s  of  Minister  Mackenzie,  in  his  speech,  on  ^  federal,  slate  and  local  —  in  their  public  income  ac-  ine  solemn  pledge  and  parfner- 


tlie  .9^  profit  plan,  however,  is  disquieting.  It  would  counts,  and  tho.se  which  do  so  have  no  means  of  esti-  T' 

indeed  be  unfortunate  if  the  government,  as  a  measure  j  mating  the  huge  amount  of  hidden  taxes  concealed  in 

of  political  defence,  and  to  justify  itself  in  the  Bren  j  the  cost  of  raw  materials  or  equipment  purchased.  Our  own 

gun  case,  should  follow  a  policy  of  leaning  backward,  j  with  these  limitations  the  following  table  compares  im.swer. 

in  Its  purchasing  policy,  to  an  extent  that  might  ham-Uoui  lax  payments  and  income  for  the  eighty  corpor-'  , 

per.  If  not  completely  upset,  the  Empire  Defence  plan. aliens  referred  to  which  were  picked  at  random:  's  'l 

for  development  of  Canada  as  the  "arsenal"  of  the  ' 


ccivable  sums  upon  armanient.s  in  such  an  cnvironmeni.  luxurious  anditor  wheat  of  the  .same  <iualify.  V\  e  i_i  fU  r'U 

the  ruinous  determination  of  each  to  aasiere  as  it  i.s.  .  .  .  „  unl- “  Dancing  Hath  Charms— 

h-ivo  Ihe  l  ist  wnid  in  siineriorilv  '  ^0-  m  some  sorrow,  no  doubt.  lie  hao  Lanada  of  imports  being  made  b>  Ij;  there  an.v  signifieanee  or  i mi 

•  nri  f,io|..f,,ineRC  Al  il,K  ue  a  ei  <>ffe'-''il  h'3  Caniulmn  nulls  while  our  elevators  „cetion  with  the  Tael  that  Kurope'.s 

ana  riuiiiMliness.  am  tins  we  „ol  soiled  with  the  grime  of  are  crammed  with  supplies  we  cannot  ,cn.sion  moderale.s  a.s  K-jch.Hruelu er 

hVIpIcssly  uaiehing  lo  us  appointed  ,  I,. poptics.  -sell.  Hitler  is  ainu.scd? 

end.  Ml  which,  if  we  do  not  prevent  ^  ,,ie  .same  time,  he  ba,s,  it  would  Uclurns  to  the  House  of  Common.s  wc  mention  the  point  because  Hi" 

it.  we  shall  agasn  inevitably  lie  in- i  sr-cm.  taken  most  effective  measures  show-  that  5.637.644  bushels  were  im-  (Jennan  leader  ha.s  twn  c  in  aliiinsi 
volveri.  again.st  an.v  lurking  Herridges,  who|  ported  during  the  calendar  year  1938  niany  weeks  been  smitten  with  ib" 

How  is  II  lhal  peace,  order  and  de- I  might  he  planning  a  "snateh."  from  the  Lnilcd  Stales.  Of  this  gram  -races  of  two  .American  daiiei  r.",  op 

eenev  nave  drnnnpil  in  so  short  a'  I”  in'  adopted  home  it  vv.ll  be  safe!. sold  a1  so  mueb  less  than  the  inter-  poariiig  in  Oermany.  and  ha.s  offend 
lime  frnm  nveru-helminir  nower  In'  from  abductioii.  —  Tim  mins  Hail!/  nal  price  paid  by  the  millers  of  that  them  candy,  riowcr.s  and  complimeni.s. 
lime  Horn  nv ei  w  neimmg  pow er  lo  ,  country.  ,f  dancing  really  batli,  ebarms  m 

such  a  pass.’  that  they  and  not  llie  Karl  Homutli  M.l*.  told  tho  Bouse  ...pothe  the  savage  breast,  wbv  not  end 

forces  of  anarchy  and  aggression  arc.  As  Seen  From  the  Coast  of  Commons  "Hours  and  days  of  the  ,,10  European  "crisis’  once'  and  bn 

111  Ihe  defensive?  that  those  who  ,  ,  time  of  the  House  have  been  taken 

liave  the  solemn  pledge  and  partner- 1  Ooubtlcss  Banting  and  Bruce  ’-tv®  up  in  an  effort  to  find  a  solution  of  why  not  merely  make  Hiller  ,i 

diip  of  fifty  nations  must  now  look  , i  ,  --savV  .7'’  P'-t'tynt  of  Sally  Band?  -  l 

J,  ,  .,  .  mg  a  great  .saciince  to  save  me  these  thousands  of  bushels  coming 

or  friends  lo  aid  llienK  '  eountiy."  .A.s  a.  matter  of  fact  they  jp^p  Canada  to  be  milled  while  the  , 

V  a'  ^  .,,.p  being  used  to  lend  respectability  farmers  of  Ontario  who  buy  their  i_i  Al/.-xf 


Empire.  ; 

In  the  inlere.sts  of  Empire  security,  as  well  a.s  be-! 
I  a  use  of  the  potential  economic  benefit  to  Canada,  nar- 1 
row  parly  politics  should  not  be  allowed  to  interfere 
with  potential  development  of  armament  manufacture  1 
in  Canada.  i 


1938  Taxe.s  1938  Income 

40  Utilities  . .$111,803,522  .$  84,758,873  I'''**'  'ssem'’'.''  "I  "i®  League. 

12  Large  industrials  .  «3„563,315  41,706.988  "I’''"  "^ly  made  proposals  for  bet- 

28  Intermediate  size  *  ‘Access  to  raw  materials  and  mar* 

indiistrial.s  .  8,315,914  7.219,341  AeH^. 

_ _  Il  was  t’anada  that  led  a  sue.cess- 

80  Corporations  .  .  .$203,682,751  $133,685  202  ■*"*  opposition  lo  tbe.se  proposals. 

..  ,  .  .  and.  according  tn  Signor  Vare.  this 

When  It  comes  to  mdividual  corporations  there  arc  f.,i|p,p  observe  the.  spirit  of  Ibo 

some  startling  findings  in  relation  to  1938.  wliicli  goes  (  ovenant  in  regard  tn  economic  on- 
down  as  a  “generally  poor"  businc.ss  year.  United  porlunitics.  was  a  main  cause  of  the 


A  Slip  in  the  U.S.  Trade  Treaty 


shin  of  fifty  nations  must  now  look,  ,.p  t  .  ••rhv..  The  ..  ”  pre.sent  of  Sally  Band?  —  l-/.ic-.»... 

..  .  .J  ,i„  .>  .mg  a  great  .saciince  to  save  me  these  thousands  of  bushels  coming 

loi  Tiienas  lo  aid  iiienK  ‘  lountiy."  .A.s  a.  matter  of  fact  they  jptp  Canada  to  be  milled  while  the  , 

’e  O'  ^  iieing  used  to  lend  respectability  fanriers  of  Ontario  who  buy  their  i_i  V[/#.nt  tn  tk^  f 'imLnarrl 

Our  own  hisiory  helps  to  supply  to  a  movement  whose  purpo.se  invol-  bread,  arc  sitting  at  tho  table  ;i.nd  w cm  lu  iiic  v,upDoara 

llie  answer.  ves  the  virtual  economic  partition  of  eiting  bread  made  from  subsidized  Eiiel  Cbicf  Hugh  I>  Miser.  I',  .'•i. 

In  a  rcceni  book  somewhat  liglll-;Hi'»  eouniry.  I'nited  States  wheat  at  a  time  when  Geological  Snrve.v,  took  a.  look  .91  .Ain 

Iv  eiililled  “The  Laughing  I)iplo-i  W’hile  we  do  not  believe  lhal  either  (bejr  granaric.s  are  full  of  their  own  erica’s  resources  ciiplioard  recenllv, 
lii  ii  v-irn  /nll«  hr  ib-it  he  ”1’  Hiese  iiien  has  conneeteii  him.sclf  vvheal.  ,9nd  they  do  not  know  vv  iiat  nnd  found  It  bursting  with  (let  roleiiin 

<  .  .  I.gnoi  aiv  IIS  iis  iia  ic ,  movement  in  other  than  the  )„  with  il." — Rcrfina  reserves  —  enough  lo  .sniqil.v  the  fuel 

was  one  ol  the  Italian  delegates  to  ,  faith,  there  i.s  still  always  the  _  needs  of  American  mulorist.s  for  7.01111 

the  first  .Assembly  of  Hie  League. ;  y^jon,  Huit  the  "shoemaker  .should j  ..  P  year.s. 

when  Italy  made  proposals  for  bet- j. stick  to  hi.s  last."  I  What  Must  We  Uo  lo  dc  Besides  the  billions  of  baiiels  nf 

lor  access  to  raw  materials  and  mar-:  .Tost  what  is  behind  thi.s  l.cadcr-j  Saved?  petroleum  he  sa.v.s  are  stoieii  in  known 

kcis.  I  :diip  League  that  a  scientist  mii.st  be  .  havin-  referred  to  '’e.serves.  lie  finds  . . .  a  still 

ii  «...  a-,  ibui  leH  ..  oiieecRc.  torn  from  his  laboratory  and  a  for- 1, . 1...  vi,.  i-  i  larger  .S9ipply  of  iiolential  fuels  loeked 


Il  was  t’anada  that  led  a  success-  'rom  liis  laboratory  ana  a  lor-  questions  posed  by  .Mr.  K.  .1. 

lul  opposition  lo  lhc.se  proposals;  'tbm".  res  Deachman,  M.P.,  lo  the  inihlisher  of 

and.  according  to  Signor  Vare.  this  i  'He  «lobc  and  Mail  as  "a  neat  piece 

failure  to  observe  the  .spirit  of  ^  of  work."  a  long  bltvst  on  the  Globe 


The  King's  Privy  Council 


iiKidify  her  stand. 


hr,9il  of  beef  cattle  a  year  at  a  reduced  tariff  rate.  Un-jof  .$1,224,.565  or  .$1.17  a  share,  while  not  income  was  -(ve  arc  told  that  Canada  mu.si  take 
der  the  new-  agreement,  which  became  operative  with  13  cents  a  share.  General  HefracLories  iiaid  $321,109  a  back  seat  at  Geneva.  In  fact,  so 
^Ihc  turn  of  the  year,  this  quota,  it  was  announced,  in  taxe.s  or  more  than  double  the  net  income.  far  from  doing  so,  Canada  lias  as- 

was  taisc.rl  to  225.000  bead^a  year,  with  not  more  than  While  comparable  statistics  in  regard  to  Canadian  t.licro  an  influence  out  ®’f 


‘  bo,M!  of  faith.  Ihore  i.s  still  always  thoj  -  nerds  of  Anuiriuan  niotoii.'<ts  f'H’  I’.ooo 

1  oIU  axiom  lliiit  the  "shoemaker  .should  i  ..  rj  year.s. 

j  stick  lo  hi.s  la-sl."  I  What  Must  We  Do  lo  dc  Besides  the  billions  of  baiiels  nf 

:  Just  what  i.s  behind  thi.s  l.cadcr-j  Saved?  petroleum  he  sa.v.s  are  .stoied  in  know  ii 

I  ship  League  that  a  scientist  mii.st  be  .  havm-  referred  to  he  finds  ev  idem . .  a  still 

torn  from  his  laboratory  and  a  for-  ..'..Heii  bv  Mr  !•  I  larger  .saipply  of  iiolential  fuels  loeked 

'  mer  repro.sentai ive  of  tho  Crown  from  '"'V!  V  •:  '  m,.,her  of  ""‘CV  in  .shale  re.serves.  The.se  eon  b.- 

F,.  «.» .I.J  ".m.- “Lf  *  . . .  ...-..-.r 

3X,..  „l,lo.  . .  .  . 

i  TKe  Ki’nvc  Privv  Council  '‘"a  ‘“"’'I''*  '  ’'m’’"'!*;"  -^-y.s  Mr.  .Mi.ser.  wnnld  provide.  ,n 

Ihe  Kings  urivy  U-Ouncil  J.„t  we  biWC  read  Mr.  Met  ul-  „y,  „.y.^  ,.„y| 

!  When  the  King  visits  Canada  next  lagli  s  reply  to  his  cnt.c.s  as  eaie-  yV^  i.eeds  lor  pel  role, nn 

Slimmer  he  ma.v  preside  over  the  fir.st  fully  as  possible  and  havo  tound  no  C,,,.  onn  ve  ns  t  l‘  I 

full  meeting  of  the  Privy  Council  ever  bint  of  any  answer  to  Ibo  argiimeiil.s 

held  in  Gllavva.  Con.servatives  and  advanced.  '  _ 

l.ibeniks,  be, aided  old  men  and  active  Wlial  -Mr.  Deaehman  ilid  was  lo  Arvoli.v  r.  tk  n  -If 

young  Ciibinet  Ministers,  will  sit  down  .separate  our  iniblic  exiieiidit lire.  Item,  /\n-,liug  in  tne  L90CKS 

logolher  lo  take  eoun.sel.  but  the  b.v  item,  and  ask  Mr  .Vlct'iillagh  to  Angling.'’  |iulib,slir,|  in  IS.H.  is  .i 

issues  di.scusscd  will  bo  non-conlro-  suggest  what  he  would  cut  out.  Th  •  pleasant  reeord  of  Ihe  da.v.-.  wbeu  lb" 

versial.  items  jtre  all  there,  and  they  amount  lenitui  of  Bomlon  and  it s  environment. 

Privy  Coimeillors  ;ire  entitled  to  Ihe  to  a  vii,st  total,  admittedly  diffieuP  to  slower,  -  when  dockland  was  I  h 

piefix  ''Honourable."  'There  are  about  pa.v.  But  a  le-siionsibilily  that  re.s.Sj  .siene  of  tnore  iie.-ieeful  inu'suils  I  ba  n 

90  at  present  and  the  senior  memb<’r  upon  Mr.  MeCnllagh  is  ‘o  slop  lulk  j  are  (lossible  in  these  fioreely  eiiergeti. 


.  T-»  •  r'  I  ;ind  Mail  trumpet  sets  Ibis  .judgment 

The  kings  Privy  Council  J;ut  we  have  read  Mr.  .MeCul-j 

,  When  the  King  visits  Canada  next  high's  reply  to  his  critics  as  care- 

^  yNK  ol  the  material  benefits  expected  to  accrue  tO|Slates  Steel  paid  total  taxes  of  .$48,842,131.  going  into  L'nibpian  invasion.  summer  he  may  preside  over  the  fir.st  fully  as  possible  and  havo  found  no 

's-'  Canada,  and  to  Canadian  .slock-raistrs  in  parlicu-  jibe  red  to  the  extent  of  $7,717  454  Bethlehem  Steel  .'7’  *^77  ver.v  beginning  Can-!  c,,,  meeting  of ‘the  Privy  Council  ever  bint  of  any  answer  to  tbo  argnmeiii.s 
In.  ....  IS  f,.  ...o  r  .U  ,  .  .  '  .  .  V  V  1. II  TV  V  yijy  Iiyj,  1^^^  objecluig  lo  Ihc  other  I  iipia  jn  Diiovva.  Conservatives  and  advanced. 

*  now  Iradc  ag^reemont  with  thCjPBid  out  $7,58(>.*>52  in  taxes  against  net  income  of  Jpr),-  mjijn  undertaking  of  common  do-!  laborals,  hpai'dcd  oUl  incii  and  active  W’hat  .Mr.  Dcachnian  thd  was  )<> 

*  nilrd  States  has  to  do  with  exports  of  beef  cattle.  250.239,  which  was  only  70  per  rent  of  preferred  divi-  feiiee  against  aRpression.  Not  until!  youiiR  Uahinet  Ministers,  will  sit,  down  separate  our  public  I'xpondit um*.  tlem 

fnder  Hu-  old  agreement  Canada  was  allowed  to  ex- Mend  requirements;  common  slock  holders  ^ot  nothing.  Hm  Ethiopian  war  imd  then  onl.v  by  j  X4cst' w■hat^;‘fvv•omd  curmiH^Tn" 

port  to  iho  U.S.  a  quoU  of  approximately  100.000  In  the  case  of  Scovill  ^Manufacturing,  taxes  took  a  toll  exception,  did  she  consent  toj  itums  aro  all  thrre.  ami  thoy  ainoimt 


Iho  turn  (.>f  the  year,  this  quota,  it  was  announeed.  in  taxes  or  more  than  double  the  net  income  from  doinp  so.  Onada  lias  as- i  i.s  tlto  di.slinRUishod  Sir  William  Mu-  in.p  Ronoralitics,  and  got  down  t 

"■ '» all  \  o”i;,??'ii™s, '"'7, "’.t;-  f,,.-  «n„o„n.«  .h„,  .-m.,, 

hO.OOO  heafi  to  he  admitted  in  any  one  quarter.  corporations  are  not  at  present  available,  the  record  ia  i  Minister  in  tho  I.aiirior  .\dmini.stra-  ouglit  to  ho  done.”  Well?  Whom  f! 

There  was  a  feeling  of  .surprise  and  .some  con.ster-  would  probably  be  much  the  .same,  which  makes  it  B„,  "the  stand  of  Canada  is  onlyi'/.T^;  Il'77v7iragV’ He  w7"95 we  do  aC.t' R?”’’  '' 


Tliere  was  a  feeling  of  surprise  and  .some  con.ster-  would  probably  be  much  the  .same,  which  makes  it  But  the  sta 
n;i,tion,  therefore,  in  the  Canadian  live  cattle  export  possible  to  reiterate  the  argument  that  when  tho.se  a  rcproductioi 
trade  when,  by  the  mfddic  of  Kebniary,  when  ship- ! engaged  in  agriculture  look  to  the  manufacturers  to  "  hole  I»icturc. 
mi  nts  had  totalled  only  about  33.000  head,  the  full  reduce  the  co.st  of  farm  production  they  should  realize  * 


a  reproduction  in  minialure  of  Ihelof  oii  January  19  last. 


g'  generalities,  and  gel  down  1'‘|  ditys.  The  writer  liegin.s  one  of  th" 
i.sc.'v.  I  ehiqilcrs  with:  "The  cioeks  iiboul  I .lon- 

Hc  ha.s  announeed  that  "soijiething  don  arc  to  Ihc  botloiii-fushee.s  in  ns 
iglit  to  be  done."  Well?  AVbero  do  various  localities  wlial  the  ttank.s  of 
i*  go  from  there?  Tell  n.s.  What  dj  New  foiindlund  :ire  lo  the  regular  Inei 
r.  do  about  il?  ing  fi.sli-inongers— a  ron.slant  and  le- 

So  far  the  only  soggcslion  from  liable  source  of  supiil.v."  'I'liis  stall 


Eollowing  him  in 


Sii  I  Toronto  is  lhal  we  all  ought  to  join  tnent  is  amplifiefl  with;  “'The  <loeks  m 


While  the  League  lias  done  gieat  ,  r'harles  l'''itz.patrick,  who  vva.«  X5  hist  the  I.eader.ship  I.eagne.  l‘'iiie.  Let’s  yn,i  about  London  are  .so  large  and 
tilings,  its  members  hiivc  been  re-:  lleeeniher.  He  akso  was  a  member  of  join  it.  Then  what?  AVhat  do  we  numerous  that  tbe.v  eontain  iminen."  • 


rate  of  ,1  rents  a  pound  was  applied  by  American  cus-  that  reduction  of  profits  alone  will  mean  little  if  taxa-  luci'mi  to  honour  ibeir  main  com- '  I.aurier  Cabinel,  but  he  was  not  do  next?  quantities  of  fish  of  all  kiiuis.  If  h" 

u,.R,  Only  ,h.„  did  „  h,.c„,do  sdnemllydlon  .,„d  „,hc,  f.eor,  .no  Ignored,  . . .  unlil  no.v  „  lCa.su, nod  :  S::..','.’’?, 'J'';;';";.?'.,"™ 

'novMi  tn<il  the  cjiiola  applied  tn  cattle  entering  the  i  _  ‘Uul  even  st«itcd  that,  those  (ommit- .  Avlosworth,  1905:  thr  u  fim'  idea  Mr.  may  h(*  or  sixty  pounds  woiRht  of  fisti.”  tlm 


Some  of  the  war-news  commentator.s  give  the 


United  States  from  both  Canada  and  Mexico  and  '  I  .  .7.^ 

''tuf  Comments  on  Current  Events 

J  hi.s  .situation  obviously  demanded  lhal  there  be  aj  _  _  liMo. 

clarification  of  the  terms  of  the  treaty  and  il  has  been  ~~  ^  ... 

announced  that  the  government  has  boon  successful  in!  war-news  commentator.s  give  the  im- 

.securing  for  Canada  86  per  cent  of  the  quota  for  each  glorified  Pldgar  Bergen  with  a  dictator  T  ^ 

quar1.er.  This  moans,  according  to  the  Country  Guulr.  ^'^  mini.stcr  on  the  other.  X  f 

Winnipeg,  that  in  Ihe  remaining  nine  months  of  the  ^  ^  ^ 

yea.  Canada  will  be  allowed  lo  ship  up  l„  M'jooo'  war-time  income  taxes  - 

hc.9d.  In  the  new  interpreLii ion  of  the  quota  this  roun-  '  “ 

try's  yearly  allotment  will  be  193,500  head.  If  Mexican  j  '''' 

shipments  tall  lielow  lier  share  of  the  quota.  Canada;  IV',', 

will,  pre.sumably,  be  allowed  to  fill  up  the  deficiency  I  cout.se  ,t  would  even  be  po.ssiblc  to  tax  war  out  of  cx-  ' 

On  the  other  band  should  Canadian  shipments  in  any  ' 

qu,Hrtcr  fall  below  the  allotment,  the  total  shipments  l"T*;uam. 

for  the  year  would  be  reduced  by  that  number.  The  .,,,  ,  sbuiild  siroii 

general  tariff  of  3  cents  a  pound  is  reduced  lo  P..  eom  lanv  ge! 

.ents  a  pound  on  Ine  rattle  imported  under  the  quoU  ’""PP^*-'''  poition'or  i 

agreement.  |  been  delayed."  -  H’lnxi/jr  </ rnhi/m;  This  feeling  i 

VII  ...Ww.u  !  But  not  indefinitely.  "U  the  rclaii 

All  of  which  goes  to  prove— as  those  who  have  prac-  ^  .  States  and  ( 

tical  experience  with  tariffs  well  know-  that  llie  ac-  Canadian  t'ai 

tual  interpretations  of  trade  treaty  terms  by  the  en-  suggestion  made  in  a  book  recently  published  „,e  view  Hu 

forcing  officials  often  are  quite  different  to  the  gener-  reminds  us  of  a  very  sirou 

aillics  employed  by  framer.s  of  such  pacts  in  arousing  concludes  with  the  suggestion 

a  favourable  public  opinion.  “'P'^'’  fellows.’'  u  .  ame  i. 


"A  Krynolr  Policy  Speech 
Delivery  at  a  Public  Lunch 


iiro;  Sir  .Alien  .Ayle.sworlh.  1905:  Hie 
III.  Iloii.  Gcorgo  1’.  Graham.  1907; 
Senator  Haoul  I>an<lurand.  1909:  the 


Tine  idea, 
fine  idea. 


Mr.  .McCullayli  nui.v  tie  or  sixty  (lomids  weight  of  fish."  Bin 
Hut  we  aie  entitled  to  .-j  jarring  note  is  struck  for  the  niodei  n 


.Society  in  OtUivca  on  Salurday.  March  18.1  ttC  Mon.  \\  .  1..  Maekenz.io  King,  1909, 
I'lio.  Caiiarlti'.i  WcrklV.  l.oudou. 


know  just  what  the  concrete  proposals  angler  who  likes  his  eomfort.s  Jtf.v  ;i 
are  that  they  all  apprai'  to  havo  in  reminder  of  Ihe  iieecssily  of  ilsinc 


Inside  Stories  of  the  Street 


Wliilo  Ititlo  ha.s  hceii  lu-ard  re-  hoiagc  cai  ried  out  during  Hie  early  i  fair  to  penalize  an  indusiiy  in  pre- 
eenily  regarding  tlic  important  claim  P'D’I  of  tlie  last  war.  V'cnting  it  fnnn  widening  ils  maikot 

.  ,  .,  ,  ...  ..  .  r  -  lover  the  radio  Ihe  same  way  as  lia.s 

'  "*  '  la  I  .11  laical  brokers  Incline  lo  the  oi>i- i  been  done  by  .so  many  oilier  lines  of 

K\A  (M'  I'oiliirlry  (  ompany  lias  luni  ..  ,  ,,  .  hiisiness 

iiion  Hull  .Norman  .1.  Dawes,  prcsi-  '’uei'Hss. 


iiBi’i:  againsi  the  German  govcrii- 

incni,  iliere  i.s  ii  feeling  on 
Hie  Street  Hiai  reeeni  develoinnonis 
sliuiild  .strongly  favor  Hie  (  anadiati 
cumpany  gening  liaek  a  very  large 
portion  of  the  losses  il  sustained. 
This  feeling  is  predicated  prinei|)all.v 


•II  the  relaiioiis  lieivveen  Hie  Lnilcd  |  ''utliu  programs  as  arc  allowed  other,  jpg  which  busincss  showed  very  liitle 
States  and  Germaii.v  .  liighi  along ;  uidustrics.  The  more  importiint  pro- |  nctivily.  the  market  began  lo  show 
Canadian  Ciir  intcrosis  have  licit!  to  8'rams  of  this  cliaractor  have  been  j  signs  of  distinct  improvement.  .\lont-j 
llie  view  Hiat  they  have  (•resenied  Ml"’'’^ure(l  in  Quebec  iirovinee  ovv- j  j-eal  brokers  were  ’ particularly  cn- 


miipl, —  Winiiipry  Free  I’ress.  (luring  Hie  night  to  visit  tho  iiPare.st 

st  i-eet  jmmp  to  r.  vive  his-  drooping 
j  live  Tiait.-  P.  f/.  1.  Monihh). 

'I  ^  Finance  of  Invention 

^  'I’ll"  sev  i  nleenth  annual  dinner  of 

the  Iii.sliUition  of  I'heniieal  l•;ngineels 
'  . .  w;i,s  liel'l  !|1  Hie  Hotel  \'iet(,ria.  I. un¬ 

fair  lo  penalize  an  indusiiy  in  pre-  ‘h’"-  l''eTirnar.\  I  i.  the  lue-sideiil  fL'- 

venting  il  from  widening  ils  market  'yi'""'"  7, 

I  tlic  l.iRst  of  Ino  In.slMD- 

over  the  radio  Hie  same  wav  as  ha.s  Chemieal  Kngineer.s.  ’  Sir 

been  done  by  .so  many  oilier  lines  of  ,M,.,v;,,Hirr  Walker,  after  ealling  a' 
business.  lenlion  to  Iho  lieiiefils  vv  liieli  should 

_ -  follow  from  a  eomhination  of  the  on 

,,  ......  ..  gineer  and  the  chemist,  .sai'l  Hial  at 

-Along  the  local  Sticet  Ihcie  is  .i  pj.pj^PiP  tjmo  it  was  imtio.ssiT.Io  lo 
dislinet,  wave  of  clisuppoinimeut  al  ,,m  ||„,,u.v  into  tli.xse  new-  ventures. 

Hie  developments  I  in  whieh  lieretoforo  Britain  had 
IHS.Ari’OIN'I'ISiG  of  Ihe  Iasi,  couple  alwa.vs  led.  owing  lo  1  li  high  income 
WETB.ACK  of  weeks.  After  a  tax.  Eor  the  .same  l■('asoll.  individual 

long  period,  diir-  fin"''  hnU  li'l'f  money  lo  sp.sre  for 

ing  whieh  busincss  showed  very  liHle  fm"";’i""  of  ^ 

V.  ..  ,  1.  seemed  that.  m  liltme.  Ihi"  vvoilifi 

activily.  the  market  began  lo  show  oomhines 

signs  of  distinct  improvement.  .Mont-  ,,n'  insnraneo  eomivanios  who. 

real  brokers  were  ’particularly  on-  -ii  piesent.  took  itlle  intcresi  in  lids 


dent  of  National  Breweries  ...  7  .  .  gmcer  and  the  eh 

AIEAA  Limited,  took  a  very  sane  -Along  Ihe  local  blicet  thcie  is  .i  ||,.e.seiit  time  i 

SAM'  view  of  Ihc  silieiHoii  when  ' disappomtmeut  al  ,,„t  „„,ne.v  into  11 

S.AAI,  view  of  Hu.  siludlioi)  wlun,  developments  in  which  hereud' 

lie  made  the  statement  that  |  |HS.Arr0l>"ITX(4  of  the  last  couple  alwa.v  s  led.  owing 

Ihc  brew  ing  coinpanies  should  have  i  \('K  of  weeks.  After  a!  tax.  T’or  the  .sum, 

Ihc  same  iirivilegcs  in  sponsoring  i  long  period,  diir- 1  f'l'"'''  1"ol  1ii"o  " 


•  Ihc  Claims  I  i'iff  'f*  largest  un- :  pour. aged  because  over  Hie  last  few  I  matter,  fnh'.ss  inlercst  was  taken. 


the  "wisecrack"  which  conclude.s  with  Hie  suggestion  Commission,  but  Hierc  wore  ;,)« av.s  !  flcrtakiiigs  of  this  kind  In  Canada  ,  months  the  London  market  liad  given  i  however,  industry  mn.st  derlino  'Tlv 
that  "it  must  have  been  two  other  fellows  ’  '"'"o  inlcrna.l  iona  I  ,  ompliealions  !  ai'O  located  in  .Moiilieal.  Kigiil  along  ,  .such  a  g.md  account  of  itself.  Tl  was  only  alternaiive  i,,  the  eonrse  ho  hm 

thag  It  must  have  been  two  other  fellows.  .siiuaiion.  andl'l"'  1"'®"  ing  companies  have  hcou  :  fed,,  that  this  would  be  followed  Rv  m,  .s”  Vh^^^ 

^  provcnicd  iliem  fi(,m  gelling  i lie  de- j  careful  lo  try  lo  liandio  tlicir  an- .a  steady  improvement  boHi  in  -'''O"'  7ere  doin-  iii '('.ermany  Bcxside.s  In 

If  Canada  should  be  called  upon  to  go  to  war  there  eision  Hiai  was  warranied  by  Hic  nminccmenis  along  very  cimscrya- 1  A’ork  and  .Montreal.  This  proved  to  ,.^^(111(11  more  ilinn  ju.siifie. 


Finding  the  Man  for  the  Job  G'in  be  no  question  that  every  sinew  inust  be  .strHin''d  <’\i(irn<:o  iliai  ti;i(l  Ikmmi  Miriu'd  in.  i  live  lines,  nnd  lo  treat  l.heir  prudiiel  bo  ilio  ease  until  the  iiii(‘xiH’etcd  de- i  iiMinov  whit  li  was  <*Miundeil  on  1^. 

,pHAT  to  accomplish  real  things  m  the  business  ^o  attain  victory.  To  the  military  mind  complete  con-  rhe  L'nil.'d  ,  more  fro.u  H,c  stand, tt.ini  of  a  "food  '  velopm^  heie'  again 

I  I  I  •  “  ou.smta.s  j  j  i  v  .siiuies  ( iov  crniiiem  has  lieeii  holding  l•ro•lucl  Hian  .|usl  a'l  ordmarv'  he\  -  '  u  was  not  long  bcloro  all  Hie  steam  ,  hemg  .--H  nek  hv-  whai  was  tjkm- 

J  world  or  in  other  walks  of  life  there  should  always  Kcription  of  the  country's  resources  may  he  imiicra-  ,.iiormou.i  anmums  .,1  ruud."  w  loeli  eia-:c.  Tlicre  Las  alw  .9.v  <  been  a  feel-  was  taken  out  of  Hic  niarkcl.  The  '  place  in  Germany,  and  hy  thn  feruhc 

be  an  objective,  was  a  fixed  conviction  of  Ihc  late  SirjUve  in  order  to  attain  complete  concentration  of  effort,  beluug  10  Hin  tjei-man  ( Im  ernmenc  ing  Hiai  il  wa:-  lianll.v  fair  for  ofimr  local  Street  finds  lhal  even  a  great  ;  “’f  """'1  nn'l  ^.u^ml'nirv  ''iTe7oprl 

.loseph  Flavcllc;  This  policy  of  his  was  an  important  Ui  effect,  this  would  mean  establishing  ;i  diclaUu'.diip  ‘""1  bavn  noi  lie“ii  willing  lo  pari  iirvivinccs  lo  tngislain  what  the  Quo- i  number  of  Hic  newer  cu.stomcrs  liav<' ;  * t'"i('nii  "  *  * 

factor  not  only  in  his  personal  success  but  in  the !  which  has  obvious  advanUges  much  a  .  wn  would  de-  . . .  have  hccii  hcc  proMiiec  should  do.  parHcularl.v  hcci,  forced  lo  lake  subslantial  , 

...  ■,«.,.  .  ....  ...  sclilei.  III  Hie  I  Iiiieil  .Siaicie  11  is  ,  as  Ihc  v  aiious  coueerns  w  ere  lollow-  hisses,  due  lo  Ihc  uncertainly  of  ibe 

success  of  the  companies  of  which  he  held  executive  |  plorc  and  doubt  the  necessity  ol  conscri|)tion  I'lltcn  ,.|,||  Hiai  ihc  I'niied  SUiH'.-  Gov-  iiig  a  iioliev-  of  tr.viii'g  to  meet  the  lluropcun  oiiHook.  and  this  lias  dis-  l’ _ _ 

control,  and  in  his  direction  of  the  Imperial  Munitions!  to  this  logical  extreme.  Col.  Ilimfcr's  rc.solutiou  111  lltc  ciiiuiciil  "ill  be  eager  10  clear  up  wishes  of  all  other  iulcresls  in  eon- 1  lurbcd  most  house.s  because  Hiey  hud  1 -riie  1  inme 

Board,  the  Grand  Trunk  Railway  and  other  organize- ,  Ontario  House  is.  however,  an  advanced  view  of  which  ibis  sitiuiHoii.  and  le  ob:a,ii  for  dif  iieetioii  u  itli  any  aiiiiouiu  cuient  Ibal  been  recommending  slocks  to  maii.v  |  st 

tions  whose  affairs  he  was  called  upon  to  ac  Iministcr.i  wc  will  hear  much  more  if  war  clouds  do  not  d.s-  i>i'cui  elaiinanis  Hie  u.miey.v  1  !uu  Hu  migl.t  be  made  during  H.o  variou.s  new  interests,  believing  ai  Hie  time  ,  Momrr.d 

J  ,  .  ( 'oiuun.ssjon  niiRl)i  find  biioulil  bo  l)r<?a(loasis.  \s  i>rotfi(leiu  Dawes  that  conditions  warranied  a  steady  i  Companv 

Sir  Joseph,  who  became  widely  known  as  a  trainer  appear. 

to  them  on  accouni  of  the  sa- •  noinicd  ntii.  it  w  ould  seem  very  tin- ‘  advance  towards  higher  levels.  a.  t..  ti, 


Hint  drfi'iile  .“tep"  would  Ii"  taken  I" 
rnsiii"  that  wn  bidd  our  own.  — 
ijiiict  riin/  ( Foiidoii). 


v.  ai  i  loiids  do  not  dis- 


I'erciii  i  laimanis  ibc  iimnc.' .v  Huu  Ihe  might  lie  made  during  Hio  vanou.s  new  interests,  believing  ai  ibe  tiim 
( 'oiumissioii  migbi  find  should  be  broadoasis.  .As  i»rosidciu  Dawes  ^  that  conditions  warranied  a  steady 
[•aid  lo  them  on  account  of  the  sa-  pointed  nut,  it  would  seem  very  tin-  advance  towards  higher  levels. 


•  (•  I'in-iiicirtl  Tiinrn  is  pul5li.slircl  id  c 
CrHiR  Street  W'rst,  Moa'rcrtl.  hy  I 
Monlre.il  T  inaiiciiil  Titiics  Publishi 
C  onipany.  I.iinitcd,  .Montieal.  Secrelai 
A.  L.  Thomas. 
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Loblaw  “B”  —  Seagrams 

the  hotfif'v  ttf  I'lG  of 

Loblaw  Clfifi.s  " n"  f<ha rcfi,  atuf  i  niKsid- 
'I'.'/  tluit  their  [ofusoit  dirubud  nitr 
w  oboitt  r.',  nnd  Unit  Ui.stillcrs- 
firofiram-'i  Corii.  diridnid  ijddd  h  ap- 
proxinuitcln  10  per  n  iit ,  '  ironld  pou 
lulri.sr  a  .'iirifch  1  Do  iiok  roiiKidcr  it 
ponfiitdv  tinit  Lohbiin  map  moke  ii 
“f^plit"  of  ttiiir  shores,  or  may  ire 
f.rprtt  nil  o  pprcriotioii  m  their 
priec.—A.  H.  Sank. 

There  ks  no  real  luisis  on  which 
•i  'oipparison  of  Loblaw  •'B"  and 
and  Distiller.s-Seagrains  etoelts  can 
be  made.  The  former,  on  its  paj^t 
record  of  earnings  and  dividends: 
the  position  of  the  company  in  the 
chain  store  field  with  its  field  of 
operations  confined  entirely  to  Tor¬ 
onto  and  f’entral  rntnrio,  and  it.s 
.strong  financi.’il  ami  phy.sic.al  condi¬ 
tion,  appears  a.  well  secured  com¬ 
mon  slock  investment  for  Income, 
while  the  latter,  in  view  of  the  nn- 
cerfainties  .surrounding  the  distilling 
industry  —  especially  in  the  United 
•Statc.s  field  —  and  also  in  the  light 
of  the  yield  basi.s  of  about  II  per 


JhiQVIItlES  from  .subscribers 
ill  rrpnrd  to  Ihrir  iuvest- 
mriit.s  find  prohlem.s  are  invit¬ 
ed.  An.sver.s  are  based  upon 
information  vhirh  THE  FI- 
XAXCfAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  e.rcrcise  of 
care  in  securiny  such  in  for¬ 
mat  inn,  THE  ‘  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
vritrr  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  icill  be 
published.  Stamped,  addressed 
envelope  or  po, stage-  should 
accompany  all  inquiries. 


I  Dom.  Steel  &  Coal  “B”  showed  operating  profits  for  ItKJh  it  is  lioped  may  follow  suit  soon. 

I  For  .voam  (imr  I  wanted  to  write  "f*  •"•'ghtly  from  the  previoii.-^  year  Trospecl.s  for  ra‘il  purchases  are  not 

to  lion  leonrdiiiy  Dombiinv  ytrrl  &  -Sa.OOft.Hl  1  as  compared  with  Vi-  yet  (piilc  clear.  Slructiiral  steel  de- 

Coal  Corp.  beiu'a  a  stork  hoMn-  I  and  net  earuing.s  after  all  mand  e..ntinups  meagre  Imt  may, 

am  naturally  interested  in  the  ,i/. .  ^^“rges  moderately  lower  at  granted  an  improvement  in  the  tn- 

fairs  of  the  corporation  239,177  as  again.st  .51,310.828.  Due  feriiational  situation,  pick  up  later 

y'oH  probably  may  recall  from-  my  increase  in  the  outstanding  in  the  year.  Outlook  for  residential  i 

previous  inquiries  I  am.  still  lioW-  ”  during  Umt  ronstnietion  is  good,  .suggesting  a| 

ing  1000  .shares  of  the  “B”  .stock  resulting  from  the  rearqiiisi-  greater  demand  for  lighter  steel 

U'nfortnuately  /  am  somewhat  dis-  ^^"‘rol  of  Nova  Scotia  Steel  pro-lurls. 

appointed  of  thn  recent  arfion  of  the  Coh]  and  the  purchaf^c  of  an-  prospects  for  Dominion  Coal  have 
.ytock.  Of  course  we  ail  nn<lrr~  conipany.  net  earnings  Vjocn  enhanced  by  the  recent  In- 

stand  that  the  kssuc  is  speculative,  f’*'*'  •''^*®re  of  B  stock  showed 


crease  in  the  federal  subvention  on  i 


I  undcrsta.nd.  steel  operations  arc 
lidding  up  well  and  the  corporation’s 
coal  bu.sines.s  Is  faiily  gnod  and  what  ; 
■is  more,  I  understand,  the  manage¬ 
ment  is  vers/  aggressive.  I  am  told 
the  corpnration'.s  Presid-rnt  is  a  cap- 


which  are  payable  in  New  York 
funds:  Kingston  Elevator  6's  of  1950 
l  ent  at  which  the  is.siie  i.s  currently  !  yielding  5.52  per  cent;  Canada  At- 
•selliiig.  must,  lie  eon.sidcred  more  inilantic  Rly.  4'.s  of  1955,  yielding  4 
I  he  light  of  a  speculation  than  an  in-  per  cent;  Power  Corporation  5’.s  of 
vc.simenl.  ’1957,  yielding  4.35  per  cent;  City  of 

■^I'he  iiucslioii  of  a  switch  here  | 5's  of  1960.  yielding  4.41 
■\\ouId  depend  entirely  upou  the  ob-  P^'*'  ‘^mt;  and  Province  of  British 


hoicfu'er,  a  stock  selling  over  28  of  i  f  relative  decline,  being  equal  t^^nadian  coal  used  in  coking  and 

!  one,  tinut  and  reading  over  20  points.  ,  ?T19  a  share  as  compared  with  :  manufacturing  operations  in  the  Do- , 

'  -  -  .51.56  a  share  reported  for  1937  on ,  minion. 

the  smaller  outstanding  capitalusa-  ,  _ _ _  j 

*»  I  !  A  tcature  worth  considering  m 

;  connection  with  Dosco  "B"  is  that] 
A.s  you  state  in  your  enquiry,  it  "war  baby."  In  other  words.  1 

must  be  realized  that  the  stock  is  ^ar  tn  Europe  would  doubtless 
speculative  in  character,  but.  us  a  :  mean  an  improvement  rather  than  | 
able  gentleman  and  a  genius  r.rccu.  |  speculation  with  long  pull  potcntiali- .  qj,  impairment  in  operations  at  the 
tire.  Under  the  eircu  instances,  I  am  believe  it  has  definite  at- U.Qmpony'a  plants.  With  the  chief; 

fairly  well  satisfied  that  all  < he  tractions.  |  plaJit  of  the  corporation  located  on  ! 

tlic  new  bonds  in  any  of  these  case's  faef-'''  <‘rc  correct.  Now  then.  The  e.apital  structure  of  Dosco ;  the  Eastern  .seaboard,  it  would  be; 

— w’o  could  recommend  a  choice  has  been  very  materially  simplified  In  a  preferred  position  to  obtain  | 

from  tlio  following  .securities,  all  of|“^  ’  »s  a  result  of  the  capital  changes  i  munition  contracts  from  the  U  K.  I 

Oo  you  believe  the  immediate  fit-  effected  a  few  years  ago.  Its  posi- j  -pg  recapitulate,  wc  bi'lieve.  tliat 
furc  of  the,  corpurntion  promising.^  tion  in  the  industry— more  espceial-  (.yprything  eon.sidcred,  Doseo  "B”  is 
Or  do  you  feel  the  outlook  of  the  ly  as  to  its  facilities  for  serving  thc'^  hoiq  rather  than  a  s.nle  at  current 
corporation  to  hr  obscure.  Do  you  important  Central  and  Western  Can.  market  and  on  the  mediiim  to  Ion 

advise  Iwldiny  the  "B”  stock  or  li-  adlan  markets— has  been  greatly  «.pr  f,.rm  outlook  foi-  iim  ....roori 


Electric,  and  Gatineau  bond.s — that 
i.s,  if  you  do  not  desire  to  take  up 


quidato  and  switch  to  .some  other  improved  by  it.s  acquisition  In  1937 
promising  .security  — L.  A.  of  the  Canadian  properties  of  U.S. 

The  annual  report  of  Dominion  Steel  Corporation  and.  siibsequcnt- 


grcatly  gp,.  term  outlook  for  the  corpora- 

’'‘"’  Uon. 


joctives  and  mentality  of  the  inves-  j  t^'olumbia  I'a's  of  1969.  yielding  4.51  Steel  &  Coal  Corp.,  recently  is.sued,  ly.  other  smaller  steel  businesses  in 
tor.  If  he  is  willing  to  sacrifice  re- :  P^'''  made  a  surprisingly  good  showing  Ontario.  Direction  ia  strong  and 

lative,  security  of  return  for  a  gen- 1  •7*  7  ^he  light  of  conditions  prevailing  management  is  sound  and  aggres- 

eruu.s  yield  with  po.s.siblc  market  cn- 1  Hiram  Walker  —  Seagrams  t-hroughout  the  major  portion  ot  last  sivc. 
huncement,  and  if  he  recognizes  and 


corporation. 


tr  V-  -V- 

Hiunberstonc  Shoe 

I  hold  50  share.s  of  Hnmbcrstone 
Shoe,  crpcricncc  on  which  during  I 
the  pa.st  year  ha.s  not  been  very  cn- 

Tho  corporatiim  has  a  contract  to!  eoMiyi«7i»i(7.  Would  be  glad,  if  you 


Don’t  trifle  with  chronic 
INDIGESTION 
Be  Examined! 


r 


eraung  conm-  m  ine  unuea  nmgaom  am.  us  ’n,-  „pmg  equal  to  51.36  a  .share  on  th- 
luslry  either  m  p  Rations  of  greater  demands  on  the  ««  compared  with  52.52  earned 

Canada.  Oper-  .steel  inrlnstr>-  m  that  countrv  it  preceding  year.  It  was  indi- 

Coal  were  also  seems  reasonable  to  M.sume  that  labor '  troubles  at  the 


pre.sume  that  it  is  the  com- ;  the  year  at  practicalJy  100  per  cent  end  of  the  yeai.  ...  »*..«  v..  ..i-  annoiniimr  oxnrri.'iK'f  fir  th^  r.orir.,1 

mon  slock  of  Uistillcrs-Seagrams  i  capacity;  Inis  was  at  complete  var-  tensification  of  annament  building  pi,.p..  -f  , 
a,iul  Hiram  Walker  to  which  you  iance  to  general  operating  condi-  in  the  United  Kingdom  and  its  ’ni- i  ^  ,  pnii’ii*frt  •u'*  ■.  h-  nn  ih 
refer;  in  which  case  neither  of  them.  |  lions  in  the  steel  industry  either  m  •'U-— f^,.^  K  9  ■  .  .s  ,i  . 

m  our  opinion  can  be  classified  as ,  the  United  States  or 
in\’estmeats  in  the  broad  sen.se  of  ations  of  Dominion  C 

the,  word.  I  on  a  favorable  scale  during  the  car-  i  shipments  of  Dosco  under  its  Brit- 

Tnvestment  standing  of  these  two  ly  portion  of  the  year.  A.s  a  result  ish  contract  will  continue.  '  iionsihip  tur  ih..  imn  .n  pumincre 

issues  is  indicated  by  the  generous  of  the  falling  off  in  steel  operations!  Outlook  for  the  steel  industry  in  ~  ni,..;«iiviitv  iha't  oi.nin,r  fnr  ihp 
.  .  I  .yield  offered  in  each  case  at  pre- 1  during  the  last  7  months  of  the  year,  Canada  during  the  current  year  de-  p-.-.-inf  f|up„] 

Uistillers-y.'agrani,  on  the  other !  vailing  market  value  and  current  the  steel  plants  operated  at  an  aver-  pends,  of  course,  upon  the  trend  of  ,  ,  ‘ 

hand,  while  it  has  right  along  sold  rate  of  dividends.  Distillers-Sea- ;  age  of  82  per  cent  of  capacity  dur- 1  general  business.  The  C.N.R.  has  '  ''' 

ing  the  whole  of  1938. 

The  report  of  the  corporation 


Oil  the  basis  of  their  past  market 
lecoid,  Lublaw  sliuivs  .sliouM  not  be  I 
lijcik.'.l  1,0  fiT  anything  very  much  j 
111  the  way  of  market  a.pprecui.tlon.  I 
stability  of  market  rather  Uian  vol- I 
atility  has  been  a  feature  of  both  | 
issues,  a.  factor  whiclw  makes  them! 
.•.tfracLivo  to  the  investor  rather' 
than  to  the  .speciilalor.  i 


company's  plants  wa'ic  chiefly  res¬ 
ponsible  for  the 


year 

well 


may  not 
might 


have 

liavp 


on  a  more  or  less  generous  yield  ba- 1  grams,  at  market  of  around  18  and 
si.s.  has  been  subjected  to  fairly  vio-  annual  dividend  rate  of  52  a  share, 
lonl  market,  swinges.  Todays  market ;  provides  a  yield  basis  of  over  11 
<il  iiiuler  18,  lor  in.slanee,  compares ;  po.-  cent  while  Hiram  Walker  at 
with  a  price  ot  20-20';;  prevailing  43'.^  and  on  it.^  annual  dividend  of' 
.'il.iiiil  2  w'ecks  ago.  .51.00  a  share,  gives  a  yield  of  over  i 

We  have  hoard  no  suggestion  of  9  per  cent.  These  high  yields  are 
•I  pos.silile  split  in  Loblaw’s  stock  otfered  on  the  2  stocks  despite  the  ' 
ami  can  sec  no  reason  tor  such  ac- 1  fiff-t,  that  both  companies  have,  dur-  ^ 
lion  licing  laUen.  A  .slock  split  ing  the  past  two  years,  c-amed  divi- ’ 
usually  is  decided  upon  by  dii'ector.s  ■  dend  requirements  on  their  common 


.  . _ u.,  !  been  e.\pected  is  snggeste.l,  however. 

already  placed  .some  equipment  hiisi-  .  ...  .jV'’,  ,  , 

*  -  tu;.,  r- n  Tj  directors,  in  declar- 

nc.ss  for  this  year  and  the  c.r.K.  .  i.  •  i  j  .•  .1.  .i  » 


For  Peace  and  Freedom 


{rontinued  from  P.age  S) 

one  personal  1  And  vhilc  each  must  play  us  part. 

jfijy’eacli  must  play  that  part  with  due 
III  ,  regard  to  the  status  of  the  others. 
No  partner,  whatever  its  po.sitioii. 


periiig.  Let  me 
word.  During  the  iSepleniber 

when  the  market,  price  of  the  .shares  .stocks  with  a  substantiai  margin  to  '’nildren  iii 

nttaiii  a.  point  where  they  are  out  spare.  I  fxmdon.  Some  of  lou  who  are  listen- .  3  j,|:iuU  che.pie  from  the 

ot  the  reach  ol  the  mass  of  inves- ;  Chief  speculative  factor  attaching  1  Ing  to  me  may  havt>  been  in  a  sirni- 1  rest.  E\en  if  such  a  practice  sue- 
'’’■'^.I  frcted*  di.stillcry  stOck.s  i.s,  it  would  '  ,3^  ,.3^^,  ,  j,,  ,1,3,  ,  ^j.^iceedcd  Oil  one  occasion,  it  might  be 

Ii-  .iifccttcl  llicieby.  Inc  market  appear,  the  apprehension  regarding*  i  t  .1  1-1 

m  ice  of  Loblaw  securities  could  { pos.sible  political  interference  with "  ^ 

han.lly  be  called  cumbersome:  hence  thg  operation.s  of  distillery  compan- ;  <^0  doing  whatever  within  me 
.sny  sound  rea.son  for  a  stock  split  Mes  in  the  United  States  Both  of  the  to  kelp  reverse  the  earetcssnes.i  to 
apiiear.s  to  be  lacking.  |  big  Canadian  companies,  as  you  are '  nt"!  fi'c  w.iys  of  i.eace,  the  iii- 

Regarding  the  po.ssibilify  of  a  rise  j  doubtlo.ss  aware,  depend  almost  cn-  difference  to  the  incauiug  and  sol- 
in  the  market  for  Loblaw  “B."  pro- 1  tircly  upon  U.S.  opcrfttion.s  for  their  ,  fuiuky  of  iutcniational  uiideriak- 
vious  references  to  the  record  of  earnings.  While  nation-wide  prohi- 1  the  blindness  lo  the  incvilablc 
these  stock.s  pretty  well  answer  this  |  bition  again  across  the  line  appears  results  of  irrespoiisible  separatism, 

part  of  your  query.  Wide  changes'  '  '  .  ” 

in  til.’;  market  value  ot  these  slock.s 
liiu  .'  not  been  shown  for  some  lime, 
s.ales  Hiid  earnings  have  expanded 
.'-teadil','  in  recent  veara  and  the 


disastrous  on  another,  and  would  rc- 
Iduce  the  Dominions  to  an  unlhinli- 
!  able  colonialism. 

^  -y-  8- 

Wc  must  then  both  preserve  ilic 
'Commonwealth  and  preserve  our 
proper  prerogatives  within  it.  1  can 
think  of  no  better  means  ot  doing 


I  both  than  the  policy  and  the  practice 

very  unlikely,  the  investor  must  j  of  *hc  rcfii.'.al  to  honour  eoinmlt-  Qf  f|,,>  covenant  of  the  League.  The 

lake  into  consideration  the  peculiar ;  men i..-',  of  passing  by  on  the  other  bro3d  Hues  and  otijeets  of  League 

susceptibility  of  legi.sla.tors  and  le-  ’Sidc,  that  culminated  iii  that  crisis  policy  are  the  essential  lines  and 

gislativ’c  bodie.s  in  the  U.S-.  to  perio- j 'vhich  so  nearly  was  not  surmount-  pb.lect.'i  of  our  own  best  interests, 

dical  waves  of  reform.  Apart  from  i  cd,  .and  in  vvliicli  out  precarious  .  They  are  known  to  all.  are  good  for 

this  there  has  l>ecn  an  obvious  trend  ,pea''.e  was  bought  at  so  great  .a  co;.t.  ait.  and  were  adopted  b;v’  all.  They 

in  certain  state.s  in  the  Union  to- : -^nd  if  anything  was  needed  for  the  ran  he  applied  to  particular  ocen- 

the  iiclinn  of  the  .'ifnr  k  in  the  ucar  i  .^vards  di.scriminatory  taxation  of  tlie  '  renewal  of  that  resolve,  the  perfidy  ^ijons  after  free  debate  which  res- 

fiiture  vvill  vary  from  th:it  of  its  re-ljiquor  industry,  and,  under  existing  { of  the  last  few  days  would  be  |  ports  the  full  control  of  each  over 

■eonomic  conditions,  there  is  a  very  enough. 


.s|o(lv  Ins  moved  up  gradually.! 
There  is  no  reason  to  suppose  that 


■>111  p.'isl. 


-Y- 


Its  foreign  policy  in  furthering  the 


teal  danger  that  this  tendency  may  j  We  are  told  that  the  l/cague  can- 


_ _ _  _  ^  _ _ _  _ _  'common  rau.se. 

2-Way  Pay  Bonds  be  emphasized  in  the  near  future  j  not  succeed  without  the  ruited  .And  it  is  not  only  the  Common- 

W’onld  you  kindly  make  rrootn- ,  rather  than  diminished.  {states  and  the  United  States  vvill  wealth  but  Democracy  and  the  dc- 

mendation.s  on  the-  of  tarh-ed  fist  of  .  The  necessity  for  distillers  —  on  i  never  join  in  commitments.  Surely  moeratie  method  that  are  coneerned 
bond-holdings  liuring  in  mind  f/ic  iteeomil  of  "ageing”  requirements— !  this  at  least  has  been  clear,  that  tlie  in  the  League.  W  hen  I  hear  it  sug- 
farl  Ihaf  f  inn  sbiti  d  for  a-  fnui.sfrr  '  building  up  heavy  stocks  of  spirits,  closer  we  came  in  the  past  to  fill-  gcsicd  hy  a  leading  English  statos- 

tn  flic  United  Stall  s  this  Spring  or  which  must  be  financed  either  |  filling  our  League  obligations  the  man  that  five  Iniman  beings,  three 

ral  ly  Snmnirr.  Al.s".  1  have  .52000  »< kroiigli  bank  loans  or  by  some  closer  the  United  Slates  has  ap-  of  them  fiictator.s.  should  meet  and 

rnsh  uvnilablc  for  iiivrstmciil  nnd  <dhcr  mean.s,  cnn.stitutes  another  '  preached  to  cooperate.  And,  no  one  decide  onr  ^■omnlon  fate,  I  must  say 

Vi'ssey  Harris  nnd  ftoY/urimi/ .  speculative,  fnetor  insofar  as  the  se- !  in  tlio  last  few  weeks  <':in  misread  ,  fluii  T  find  the  prospect  alarmin,g. 


my 

J-iertiic  bonds  ore  bring  rntlcd. 

Would  you  iccoiiimriid.  pti  rrlio.se.s 
toy  I  hr  ,58. 

hr  ornitat.. . . . . 

i.v  to  obtain  o  1-5  per  c  ut  i/irld  nith  <'l'ue  sharply,  tlio.se  heavy  inventor 
i  rbiliri  .salrti/.  -H.S.  j  W'oiild  miqiiestieiiably  prove  em- ;  imiio.ssible 

:  barrtissin; 

'  In  the 


urities  of  Ihe  distillery  companies  {  the  slgn.s  that  a  League  policy  for 
re  eoneerned  If,  for  some  reason,  peace  and  no  other  pidicy  can  count 
;8  OOO  to  .'510  00(1  which  iciff  j  political  or  otherwise,  consumption  i  upou  fbo  fellowship  and  the  help  ot 
blr.  As  you  ran  sec  my  atm  spirits  in  the  U..S.  were  to  de- ;  tho  United  States.  The  poliev  of 

solatioii  Is  there  being  seen  to  be 
The  froiUiers  of  pe.aee 
lo  the  cnmpanie.s.  lare.  found  to  need  a  common  dc- 

Hglit,  however,  of  tho, '  fence.  President  ttoosevelt  with  ihe 
strong  position  in  the  U.S.  field  of '  support  of  a  large  public  opinion  in 
,  Itlie  two  Canadian  eompanie.s,  and  his  country,  is  now  .saying  the  son 
’  also  in  view  of  their  operating  and  i  of  things  the  League  should  he  .stiy- 
caniings  records  of  the  past  few  |  ing,  with  a  meauiug  that  cannot  be 
years,  the  common  stocks  would ;  tnisfaken. 


If  that  is  the  only  alternative  to 
Ihe,  I.eague  now  open  to  us  surely 
the.  League's  most  hardened  opp<»-  I 


i  ing  the  dividend  for  the  first  qiiar- 
I  ter  of  the  period  reduced  the  an- 1 
;  nual  rate  to  51  a  share  from  the  52 
a  share  that  had  been  paid  since. 
May  1932. 

!  Balance  sheet  position  as  at  July 
i  Lsl.  1938.  wa.s  strong,  e.-inied  sur-  , 
plus  .-imoimtlng  lo  .5'-’'^S.I50  and  lu-i 
,  working  capital  to  5139,712.  with 
eiirrcnl  asset.->  of  5536.937  against 
current  liabilities  of  .597.2.55.  tloin- 
pany  has  no  funded  debt  or  pre¬ 
ferred  stock.  20.000  share.s  of  an  ' 
anlliorizcd  50.000  share.s  of  no  par, 
value  capital  stock  representing  cn-  j 
tire  capital  structure.  , 

_ I 

ceivablc  that  with  public  opinion  be- 1 
•liud  il,  our  goverumcni  directly  or 
bv  suggesiion  could  lead  Ihe,  way  | 
back  to  Oeneva,  there  to  reassert  the  i 
terms  of  our  bond  for  peare.  and  our  { 
full  intention  to  observe  it.  We: 
could  a.sk  that  the  Uuiinctl  should  be  I 
sumnioncd  to  advise  the  member.s  on  I 
the  risks  vv  e  are  now  faeinc  and  on  | 
mean.s  to  meet  them,  and  that  all 
share  in  the  responsibility  of  incctiDg 
them  .according  to  their  situation. 

As  President  llooscvclt  puts  it.' 
and  as  .\rti(  Ic  16  of  the  Covenant  i 
contemplates,  "tliere  are  many  me-  ! 
thods  short  of  war.  but  stronger  and 
more  effeetive  than  niero  words,  of 
bringing  home  to  aggressor  govern-  i 
ments  the  acgirgaie  sentiments  of' 
our  own  people,"  It  vvill  be  time  to! 
doubt  their  efficacy  wbeu  we  have' 
tried  tlioui  as  the  most  likt'ly  of  iliein  , 
were  not  tried  in  I'.Gj  and  I0;!6.  j 

But  nofliiiig  can  be  done  heir  I 
iinles.s  imblii;  opinion  sees  where  we 


'NDIGESTION  is  not  a  disease 
in  itself — but  it  may  be  a  s>Tnp' 
torn  of  serious  disease.  It  is  one  of 
M.iturc's  d.angcr  signals. 

To  ignore  clironic  indigestion,  or  to 
lie, it  it  w'ltli  self  prescribed  medi¬ 
cines,  is  aKv.iys  unwise.  But  it  is 
especially  nsky  in  middle  life. 
Recently  several  thousand  dys¬ 
peptic  sufferers  were  studied  at  a 
large  clinic  and  the  underlying 
c.iu.scsof  their  indigestion  .in,ily;cd. 
Particularly  among  p.iticnts  over 
forty,  a  serious  condition  such  as 
g.istricorintcstin,jI  ulcer,  gall  blad¬ 
der  disease,  c.incer,  or  heart  disca.“c 
w.is  frequently  found  to  be  the 
cdWbc  ot  flicir  “stomach  trouble”. 
.Among  youngci  people,  too,  rc- 
cnircnt  indigestion  m.iy  be  due  to 
di.-'Casc.  But  more  often  it  tcsults 
I'rom  neglect  of  simple  rules  of 
health.  Common  causes  arc  im¬ 
proper  selection  of  food,  hasty  eat¬ 
ing,  over  or  undcrcating,  lack  of 


c.Acrcjsc,  defective  teeth,  fatigue 
and,  in  particular,  c,Accssivc  worry 
or  emotional  stress. 

The  thing  to  keep  in  mind  is  that 
chronic  indigestion,  at  any  age,  is 
always  a  symptom  of  something 
wtong  Whether  or  not  the  “some¬ 
thing  wrong"  is  fcriou,''.  only  your 
docl-or  can  determine.  If  your  di¬ 
gestive  di.-.turbdnces  arc  caused  by 
disease,  habitual  scIf-doting  with 
pills  or  cathartics  may  delay  a  cure 
or  actually  imperil  your  chance  of 
recovering. 

Todetcrminc  the  undci  lyingcauscs, 
your  physician  will  require  a  care¬ 
ful  phy.scal  examination  and  a  thor¬ 
ough  analysis  of  your  symptnm.s 
perhaps  even  X  ray  phutogiaplis 
and  other  laboratory  studies. 
N^Hicthcr  the  cause  is  an  oigaiiic 
disease,  or  a  "functional”  disorder 
w  hich  a  change  in  living  habits  will 
correct,  your  physician  may  be  of 
most  help  if  you  visit  him  in  time. 
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Wc  can  no  iiiTil  for 

lianges  in  jmir  hnbJiiig.s  clue  I 


;i  ivy 

your 

'xiwcteii  itiitivhI  Ii>  11k 

mib’s.'v  you  desire  lo  switch 
trom  all  of  yoiir  "Caiia,ciiaii  pay  on-: 
ly  '  tionds  inlo  "two-way  pay”  bond.'v. 
("icnerally  speaking,  liowevcr,  this 
vvoidd  involvi'  a  reduction  in  yourj 
.-tverage  yield  which  would  more: 
'liaii  offset,  (lie  contracUon  in  inter-* 
e;;t  return  residting  from  jiayinent  | 
of  interest  in  Uanadiari  dollars,  or; 
el.<^e  the  iieqiiisilion  of  a  high-yield-  ! 
ing  more  speculative  type  of  lioiid  ; 

'I'hc  new  Massey  Harris  bond  is, 
p.-iyahle  in  ('anadian  ftind.s  only  a.s  ; 
will  be  tlie  new  Saguenay  Eleilric: 
boiKl.  A'our  Gatinetiu  Pow-ee  bond,  j 
which  is  also  being  refunde'l,  will, 
bowever.  bi;  offered  in  two  .series — 
one  p-ayable  in  < "anad.-i.  only  and  one 
pivable  in  Ilu'  U.S 

i'ltr  investment  of  I  lie  funds  you 
have  iivailable  and  reinvestment  of 
Ihe  funds  made  ;ivailal,)|e  by  the  call¬ 
ing  of  llic  Ma.s.sey  Harris,  Saguenay 


If  w  e  boldly  and  .'■meei  elv  lieelare  ,  ev  en  the  stOUte.'-t  flK  tnlor  w  ill 
coins,  and  iiudi-rstaiids  Ihe  need  "iir  ehoien  can  any  one  doubt  which  I  himself  under  .an  imniem-e  luessu:- 

of  retiaeitic  **ur  sf»,’p;:,  an*l  res.'dves  '  hoieo  vvdl  Inv  the  w  i.-'.er  fivr  peaee  to  come  back  to  the  rule  i.f  law.  .\ud 

r  -u  1-  ■  »  I  to  retrace  them.  It  is  peculiarly  the  i -'('"J  deeeiicy  '.’  that  will  be  the  more  attainahh-  U 

-f  »"e  ordinary  citizen  to  And  the  policy  heliiiid  that  choice  r of  one  or  two  eountrie  . 
choose  the  risks  that  ho,  will  run  forlwdl  still  be  wiser  even  it  those  w  ho  ■  keariug  the  whole  odium  heeaii.-Je  o 
peace  and  security  and  the  reicn  of  make  ii  increase  iii  re|;itive  strencih.  j  lk‘''r  separ.ate  .show  of  power,  tin 
law  He  will  run  risks  either  way,  i  .\  i>ow  er  which  w  hen  weak  refii.ses 

and  only  the  dishonest  will  denv  it,  to  support  Le.-ieue  poHcie;;  liceatise 

Tho  governnicni  w  ho  are  his  U  ii.stees  of  Its  weakness,  must  not.  when 

can  guide  him.  but  they  ciiniiot  make  strong,  refuse  to  .supiiort  liiem  be- 


League  .Surely  no  one  e,in  look 
forward  with  anv  thing  but  dread  to  a 
meeting  on  sucli  a  basis,  to  the  in- 
sineeritie.s  th.n  would  be  improvised, 
to  the  eomniitmeiits  that  would  be 
made  without  eonsultation  in  ad¬ 
vance,  to  Ihe  bargains  that,  would 
give  away  all  and  gel  back  nothing. 


his  ehoico  for  him.  It  is  for  him  to 
.ii-..,,.  Oil  ............J,, ,  ^  which  risk  seems  to  him  the 

to  the  pos.siblo  impossible  partner-'  .  .«  .  ,i  .  •  .1  r  .»•  a  -  •  ■  i 
.seem  to  offer  fairly  definite  attrae- I  R  is  not  from  the  United  States  ship  that  might  emerge  and  ™‘Skt ' 
lions  a.s  high  yielding,  .speculative  j  that  we  are  being  exhorted  to  forego  set  Democracy  back  for  generations,  truculence  and  aggression  in 

investment  purchases.  It  must  be  ,  the  bjisic  principles  of  the  League.  ;  C'erlainly  we  must  again  seek  com-  ,],at  ,),,i  f,]fj  d] 

noted,  for  instance,  that  the  pureba-  the  sincere  and  unambiguous  fur-  nioii  di.sarmaraent,  and  proper  repre- 1  p,.,jjupp  ,lic  old  effects  -  know  ing 
.«er  of  Dmtillers-Seagrams  today,  therauce  of  poate  and  decency,  and  ,  pcntativ  es  must  meet  to  do  so.  butl,|^3j  if  they  do.  our  defence  is  limit- 
should  the  current  -52  annual  divi- !  the  iiiaiincnance  of  the  sanctity  of  1  not  in  the  manner  or  with  the  pow- '  p^  the  outeorno  doubtful  or  the 
<  lend  rate  be  rnainlained  for  tho  next  iutcniational  eommituicuts.  indu'd-  ers  of  Honmn  Triumvirs,  or  on  tho ,  pf  collectivo  defence’  vdiich 
two  years,  would  hav-e  received  suf- ,  ing  our  own.  ba.sis  of  blackmail,  or  on  any  basis !  ^ppafy  an  affairs  as  our  affairs,  but. 

licient  "excess"  yield  over  normal  |  ¥•  -Y-  -Y-  hut  a  slucere  desire  to  get.  back  tO|as  it  increases  that  rcspon.sibiliiy] 


the  obligations  of  1 


--  . 

------  ■  — . 

Investment  Service 

1 

Oflue.s. 

The  comprehensive  facilities  of 

filuilheiil 

Toronto 

(his  Coi'poration  are  available. 

lJulifar 
i^ainl  .I'.din 

through  local  offices,  to  invcsl- 

QurbiV 

ors  throughout  the  Dominion. 

Winnipcfi 

V'onrou  ver 

Offering, s  antf  information  on 

( ' harlot lelou  n 

llfimdtnii, 

Govei-nmcnt,  Municipal,  Public 

( 'iilgory 

iS't.  John's,  Nlld. 
London,  Eng. 

Utility  and  Industrial  securities 
furnished  promptly  on  request. 

Royal  Securities  Corporation 

LimiteJ  1 

1  244  St.  James  Street  .330  Bay  Street  1 

Montreal 

Toronto  2 

reliirn  to  coinfiensato  him  for  any  ;  And  what  of  these  objects  in  rela-  the  ways  and 
reasonalvle  decline  in  market  valueitioii  to  our  Comiuonwe-alth ?  With  all  pe.ace. 
which  might  accompany  a  reduc- I  its  faults  in  tho  past,  these,  it  may  Pf  ppapp  1,1^0  those  of 

tion  in  the  dividend  rate  or  even  he  said,  were  the  priuelples  of  '^’hat :  democracy  are  plain  objectives  writ- 
oraisalon  of  dividends  entirely,  {has  been  proudly  called  the  Pax  Bri-  ^pp  p,j,  jp^  yjj  ,p  gpp  applied  to  our 

^  7-  4A  I  taniiica,  whieli  more  than  any  other  ,  recurring  problems  in  common  con- 

Wmnipcg.  —  «w*wt  riover  yiplded  ^  1'^'“'®  puliation ;  and  plain  commitments 

5,jOa,ona  pound.s  in  ■Manitoba  last ;  Ufa I'ly  100  years,  llie  League,  sajs  jp  protect  an  essentia.l  international 
v-r.ar,  aeeording  to  preliminary  federal ,  Arnold  Toynbee,  is  the  Pax  Brit.'uv-  gppj  Peace  like  democracy,  ran- 
ertimates.  The  previous  yeai  '.s  crop  |  nica  in  couiniission  Mas  there  been  q^pj  jjp  made’ by  the  improvised,  or 
wa.s  6,0110.000  poun'ls.  .  |a  sufficient  uiidcrstaudiug.  above  all  arbitrary.  The  essence  of  them 

:  in  Canada,  of  the  intcrdep'Midence  of  pptH  jy  commitmenta  in  advance, 
the  League  and  of  the  Briti;di  '.''om 
luouvvoalilj  of  Nations  ’ 


increases  the  weight  and  uuuibcr 
those  who  share  it. 


of 


I  ciiu.su  of  its  strcu.ctli.  In  view  of 
recent  prououuceuicuis  it  is  well  lo 
say  thiU  power  leailiug  lo  indifferen¬ 
ce  can  he  as  daiigeroii.s  to  this  world 
I  and  to  the  real  viilues  of  civ  llizaf  ion, 
ii.s  the  power  tiuit  lives  lie  iiggres- 
siou. 

And,  ill  l•l)oo^•lIlg,  do  Hot  Ici  ns 
forget  that  the  mass  of  men.  Oei- 
mun.s.  Itiiliaus,  and  .lapancso  as  well 
a.s  our.sflvf >,  vvant  peace.  I.ct  :uic- 
cess  ill  Will  seem  impossible,  and  de¬ 
feat  eortaiii.  through  a  eouvictiou 


a.ssertion  of  the  domiliane*'  ef  lavv 
i.s  made  by  the  more  ncuirai  ii.geticv 
ol  the  whole. 

And  the  second  choice  ha,'  wiili  0 
all  the  positive,  all  the  <  rcaiivc.  at! 
the  liberal  euergie.--'  of  men.  tlf  lliai 
positive  side  I  Ii.ave  liad  no  time  ti' 
.speak.  Hilt  release  men  by  giving 
them  security,  free  ihcin  from  ihi. 
mad  and  intermin.ahle  anxiciv-.  and 
there  is  no  limn  to  the  advaine  one 
generation  even  now  could  make. 

Let  there  he  no  mistake  about  it 
the  League  will  prevail.  Tho  qiies 
tion  for  this  generation  is  whothoi 
it  will  prevail  now  and  to  the  scr 
vire  of  our  time  and  the  security  of 


Uhat  tlui  Lc.-igne  means  business,  and  lour  children. 


I  This.  It  seems  t.o  me.  is  of  far 
more  importance  than  the  exact  na- 
Don'f  misunderstand  me  ]  .-,,11  not  eon.stitution  of  the  Lca- 

sugge.stin,g  that,  flic  League  is  the ,  gu,,  |f  js  perfect,  any  more 
British  Commouwealtli  writ  large,  jl^p  epusiitution  of  the  Com- 

I  The  League  belongs  to  the  world  and  .mouwealfh  or  of  f'anada,  is  perfect. 
,!s  the  equal  interest  of  all  its  mem-  ,^p  cannot  afford  to  wait  for 

,  '  perfeet  con.stitutions  even  if  we  de- 

I  But  we  peculiarly  have  given  it  of  serve  them.  We  must  take  and  use 
our  past.  And  its  policy  is  our  po- i  w  hat  we  have.  When  those  w  ho  des- 
licy,  as  its  practice  is  our  necessity. ;  pair  of  the  present  League  can  give 
1  loathe  all  jingoism.  But  from  the  1  us  Federal  world  goverument,  our 
bottom  of  iny  being  I  believe  in  the  problems  may  become  easier.  But 
vital  need  of  the  British  Common- 1  political  progress  <  omcs  not  by  the 
!  wealth  by  the  world  and  by  Its  own  'destruction,  but  by  the  use  and  tho 
I  members.  Many  who  are  not  of  the  1  improvement  of  our  instruments.  To 
Commonwealth  have  seen  how  essen- ]  have  achieved  the  Covenant  is  some- 
tial  lo  mankind  i.s  the  preserv  at  ion  of  thing  of  which  humanity  can  be 
this  great  area  of  orderi'tl  freedom.  |  proud  in  the  mid.st  of  all  it.s  euorm- 
i  this  older  league  of  peace,  tihoiild  it  ou.s  follies.  I.ei  us  not  add  to  those 
j  be  imperilled,  and  should  its  parts ;  follies  in  these  most  anxious  days, 
become  the  prey  of  the  tiggrossors, '  the  greatest  of  conceivable,  follies, 
'the  disaster  would  he  not  less  for  the  refusal  to  use  now  for  our  ser- 
!  the  world  than  for  us,  ond  would  be  v  ice  aud  salvation  what  ■was  given 
;  comparable  only  ill  effect  to  the  ruin  '  to  us  by  the  bitter  wisdom  of. twenty  j 
of  the  Komau  Empiri!.  'years  ago.  Ix't  us  not  wait  until 

!  But  if  tho  world  needs  the  Com- 1  «nother  such  experience,  but* 


WF  SOLICIT  YOUR  SUBSCRIPTION 
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Province  of  Quebec 


31/4% 

BONDS 

maturing  March  15,  1954 

Price:  97.67 

I  p/us  accrued  interest' 

Yield  to  maturity:  3.45' 


31/2% 

BONDS 

maturing  March  15,  1959 

Price:  99.50 

(plus  accrued  interest) 

Yield  to  maturity:  3.53% 


monvvealth,  the  Commonwealth  can 
thrive  only  in  a.  League  atmosphere. 
British  iuteresls  cau  no  longer  he 
protected  by  merely  protecting  Brit- 


come  back  now  to  the  Covenant. 

-Y.  46  -Y- 

1  am  under  no  illusions  as  to  the 
difficulties.  The  nations  have  to 


;  ish  interests.  Power  and  justice  are  |  convince  each  other  now  of  their 
not  enough  if  the  power  is  only  for ,  good  faith.  And  it  is  not  easy  for 
us  and  the  justice  is  onl.v  for  iliusc  any  country  to  admit  that  it  has  been  I 
of  whom  wc  are  afraid.  .-X  world  wrong.  But  a  joint  change  of  poliey  I 
commonwealth  must  think  lu  world  'at  the  instigation  of  one  member  is  a  j 
terms,  or  break  a.sundei ,  1  different  matter.  It  ia  not  incou- 
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RITIES  1IC0NIA6AS  HAS  A  IGUNNAR  GOLD  HAS  I 
SMAU  NET  profit!  LOWER  NET  PROFITi 


Mining  Market  Record 


By  K  O  HEARN  &  CO. 


Week  Wrdtiffscldy  High 


Over-The-Counter  Mines 


APBCVILLU  aOLD  —  AcquioHloni 
i  of  three  additiowd  olalma  by  AbbevlJlc 
I  ;oI.l  MmcH,  ■H-liii'li  iuJ.loius  ttcnatorl  tPy 
I  liouyn  in  the  Kouyu  area,  us  announ-j 
I  ced  by  John  K.  Ifansen,  pre;,ident.  The  y®®"*'** 
j  claims  adjoin  I’cllcticr  Lake  Gold  Albany  T 
Mines  property  on  the  north  aJid,  ac-  Arni-oiir  .i 
I  cording  to  Mr.  Hansen,  are  a  vaJnablr  AlgoU. 
addition  to  the  company';,  holdings  as 
they  are  situated  immediately  eai-t  of  viS^gioo 
the  vein  discovered  on  the  loO  and  ^r^« 


Abbeville  ^ith  the  Ucom.-..S.  01 
„  .  r; - 77~,  ..  ..  I  'em  appearing  to  extend  into  the  ne^  ^ 

Company  »  Share  Holdmgs  Have  claim?  Bvb  r  i,  '  oo 

Been  Inc^a^ed  Conaider^ly  RKLAsn  ^ 

Big  Bell  Mines  to  r»y  mi m: a  —  Tnhm  u  Gold  Mines  ■will 
Dividends  in  1939  make  a  geophysical  sui-vcy  at  the  i  .  nrovr'i,  n  ,  in 

_  K  >t.  property  to  more  c.early  define  HrHcH 

Toronto  Bureoo'Tbe  l  inoiKlal  Time,  i  .1.  quartz  zone  and  iiossibly  other  zor.c.s 

r,  ■  '  i'lut  might  be  worth  investigation  by  w- 

lorouio  -  Premier  Gold  Miuing  .  'ri,.,  on: ion  rn  this  mom  rl v  n 


Toronto  Burenu  The  l  inancial  Timet 


Unlisted  Mines 

(By  Draper  Dobio  &  Co.,  Toronto) 
Bid  ArV  MrC  Webb  ,  ,f 

9  Carl  01  Vj  Oif  Mi’Ciiaig,  03  .( 

s*  0P>j  021-j  ^fcVilfir  K  .( 

lylT..  t8  ;'0  McGregor  .  .07.4  C 

>tir...  0.J  Magnet  C’.  .'»!  .h 

'i.  ir*  Mariliire  ,  O'l  C 

Da  054  .Ob’-j  Mrirttti  b  Ovi  .1 

s.v  03  04  Martin  Mr  0 

ngfoo  10  Margaret  U  I 

.  n.>  00  Moffett  II.  0.'  0 

na?!.  00  01  Monari'b  .  OPj  0 

r  ..  OOV..  OU2  Moi«).!a  .  (ut  0 


I  !  Acme  Gaa  and  Oil  •»  *•  •« 

- -  .Afloii  Mines . 

Expenses  and  Provisions  Are ;  Higher  Operating  Costs  Reduce 

Lower,  Resulting  in  Net  |  turnings  From  $192,783  to  Amm  Gold  Mines  Ltd. 

Earnings  of  $6,058  I  $179,618  .v"hky‘cl.Td"‘ri\; 

Astoria  Quebec  , .  .  . 
Ariilfield  tiold  .  ,  ,  , 


Toronto  Bureau  Tbe  Financial  Times 


Toronto  Bureau  The  {''iiiancial  Times 


loreuio  -  i  rcmicr  uom  uiunig  .  j.,,  piopcrl y 

to.  had  net  profit  of  $-l'.’,iilli  in  liioSi  i,.,^  been  extended  for  a  two-year  per- )  tin  mime 
cqUril  to  4.x.'.  cent?  per  share  on  the  j  ir.d  to  end  December  n.  IHIO.  'rohiirn  ;  J'nt.iry 
.i.uuO.O'JO  sliares  mil:  tandiiic,  cotii-  i.s.  al.su  c.Milorlng  the  adjoining  j  ^ 

pared  w-itli  DG7  in-i  ,.f  .«:’7ii„STG  or  I  Klrl'land  and  Kirkland  Goinbinod 

e.K  o  nls  per  hban  .  Iiuoiiu  fur  tin-  'f’''  '‘'■iV'""/'  ti-'rl':’,!''' 

.  .  I  ,1,1,  ■  ro...sciit  on  its  J.100  level  north  into  i  •.'•.r.'in 

.'cai  tMtalled  I  ol  uhiell  an  effort  to| 

f  inn, 000  'v.i.s  dividends  Irorii  rieiine-  ^  freak.  A  seophyaic.tl  I  IS',',,'; 


04  Toronto  —  Coniagaa  Mines  LftL  i  Toronto  —  Despite  jnereaso  in  v . 

ro  Sfof's  iucoiiiP  was  fSS.OTO  in  1938,  hnllion  production  to  $619,058  from  Bankfield"''.” ' 

,08t^  slightly  higher  than  in  1937,  while  $586,357  in  1937,  net  profit  of  Gun-  B.iKani.ic  Itou.vu 

.general  and  administrative  e.xpeuses,  nar  Gold  .Mines  in  year  ended  Dec.  •*  " 

hI  and  pro'tston  for  invcstigaUiig,  pros-  31,  1938,  dropped  to  $179,618,  or  6.64  prsTbssouri  !'  ‘  !! 

0*  porting  and  preliminary  develop- 1  cents  per  share  from  $193,783,  or  7.34  Bobjo  !'  ..  . 
pjj  ;ment  dropped  to  $83,531  from  $133,- 1  cents  per  share  in  1937.  The  drop  in  Bralorne  Mines  Ltd.  .. 
ojvYjiP2  to  give  net  profit  of  $6,058  injnet  resulted  from  increased  expen- 
"5^^  i  1938  as  compared  with  loss  of  $46,- iditures  on  development  and  cxplora-  Puffaiu  Ant.  .!  .. 

S.4  1 601  In  1937,  In  addition  profit  of  lion.  Hunker  Hill  l  x . 

.o-;!,.:  taken  on  sale  of  securi-  7^,0  company  paid  6  cents  per  xclfKu^*y '^nd''Ld.  ! 

04"  Hcs.  The  two  dividends  of  12', {;  cents  share  in  dividends  after  which  sur-  t.'iilmont  Oils . 

m.,  totalling  $191,338  were.  Paid.  pi„g  ^yas  increased  to  $281,468  from  Can.  Malnriic  G.  M.  . . 

m  *  however,  largely  from  surplus  which  JngiQpy  Central  t  orcuplnr 

i  J  .  .  fflul.i.-r,  no-  Cariboo  Cold  Quartz 

In  $1.81-.bol  fiom  $l,9-i.-  there  were  51,480  tons  Ca.stie- Treihcway  .. 

rbl.  Duo  to  sale  of  investments  dur-  -iver-ign  rernverv  of 

M  ing  1938.  the  book  value  of  invest-  “o'v?  „  ^  ^  f  h«nne...l  PeSeurG,  ,, 

i.i  manto  lo  anu.n  in  <1  glSnCII  f.-OOl  $l-.0*<  PCt  tOU  aS  COmpatCd  With  49,-  toilininnwcdlth  ..  ,. 

nte-on  ,  Trt  ^  .'w  ni..o  f  I « ‘  I  “fif’d  “  1937  and  rerovery  <-on,a,.aa . 

W  $1.915, .1.9  but  the  malklt  v.aluc  of  l  ^  ^  Conmurum  Mines  .. 

•h  these  iiivcstnieuts  is  approximately  I  ,  inu  Cons,  smelters  ..  .. 

«nc,onfin  rate  was  141.8  tons,  lotal  operating  ciironnnm  .M.  and  s.. 

oj  .>-,b4»,uii.  j co.sts  for  the  year  Increased  to  $413,-  Cons,  chiboustmau  .. 

Stobk  holding.s  of  Coniagas  in- 1 785,  from  $393,773  in  1937.  Uarkwaier  Mines  ..  . 


f7  Negu^  ’!  7.'  S.4  1 601  In  1937,  In  addition  profit  of  lion, 

m  an  -  '  ?71,032  was  taken  on  sale  of  securi-  77,0  , 

05  NAv.'Mmr  .  .  ’  04  '  Hcs.  The  two  dividends  of  12', {;  cents  share  it 

.Ol'-.i  NorN-.-iu. . .  55  ■'>0  Icach,  tot.'illing  $191,338  were,  paid,  pjpg  ^va 

.0;  Ohlilki."';  w  *  m'*  however,  largely  from  surplus  which  $261,097 

.O'tlj  Okknij _  II  I-’  is  down  to  $1,813,651  from  $1,927,-  ,  .q 

.S  ciioir  -.  Sg,  761.  Due  to  sale  of  investments  dur-  ^ 

os  Pon  ixki.  04  ing  1938.  the  book  value  of  invest- ij-o  ,v> 

rt  {’awxi  s"'’  ***ii  “snts  is  down  to  $1,818,951  i^'-O'n  j  ^  j 

OSH  pL'ioG’cic  '  too  $1,915,529  but  the  market  value  ofl^f  jnjt 

.0:1} 2  Pianof .  07' I  OS  those  iiivcstnieuts  is  approximately  I 

Ofi  Ponli.ii-  10  I'7  encionnn  rate  W.li 

oeVa  i’ottrrdojiJ.  .OJ  tp-.O'iOjUl ( .  i  COHtS  foi 

m  rv'wor"  ■  05  P5!s  I'olding.s  of  Coniagas  in- j  785,  froti 

02  Proprietary  1  511  I  70  '  clude  the  following:  j  p 


.-Illbak  Mines,  and  .?303,ti"0  wa;,  di'i-  ..,iney  m  aJ.'.o  .-aaited  to  traeo  llic  ivion. 


deriils  from  'li.ilniin  (i.jld  Aline,-:, 
"hilr  cxpenditiire.'  ivdalled  ''71.3d  1. 
nieliiding  $I9.3|ii  'vniteii-ulf  tor  e\- 
liloratioii  eharge^  ind  .'fjf.uud  iii.  ad- 
vanee.-i  to  Fortei  -  Id.ilu.  Muung  1.0.. 


.•onlarts  of  the  porphyry  and  to  'hs- 1  JJ''' •''•iriie 
ele-i-  any  breaks,  shear  zones,  ete.,  i*-  i  ii!!I'iai .s b 
a  gind.:  to  ll:o  work  now  underway.  I  r..r  |,',p‘N. 


'.'S  (Jm'hrc  L. . 

'71  Quebec  M . 

05  Qurmarlic. 

:  03  Red  Hold. , 

}5  CO  llh.volile  It 


,  '  f  '  I  I  I  '  -vi,,  .  I  PUS.WTIf!  —  Practically  all  the  ■  ■ 

ee.-,  tu  1  01  tei- Id.ilu,  '■  o  '  the  DrHantis  Porc-iirin,  , 

tlcu-olt  Duiili'.  ilieve.ii  1 1"' eo'ii  •  K  iiiipg  m.ji  pu  (p,,  piropcrty  in  (i-ir,.rt  k  l 

{louy  paid  lunr  dvidoud;  lutalling  ivnupnn-  area  Tbe  mill  of  IdO  ton;  Gold, n  ti.,t 


jCi  .,18  at  !'•  uii'ijr 

"orkldg  e;ipi:,il  1 

-ild-  e:)  ;  r.indlD..;  •' 
j.;  ed  V  ,tli  ?l  3en  bd-: 
■>3  ) .  '  ll,  1  cm  a  ;  : 

i  'la'.i  I  'I  'll  in .  I  7 1 

'  iir.'.-i'''  Iial.'!!!tn  . 
:  lomp.ircd 


’I  [d  ;s  ri'-Nt  May.  Gem-ial  Lngincenng  Com-  c,'7rdoc  L 

pan,'’  I  coru.ti  ii'  lms  under  nn  arran-  Halinor. 

•  Uii.-t.intldllj  ni'-iii  wliereby  ihey  vill  take  d'jwn  ^ 

’.8!8.1.Sl,  com-  i'j.',,ooti  share;  uitli  the  ea.sh  balance  RjVcmv 
.it  tile  end  of  1  :ti2'7.eOO  to  be  paid  out  of  fir.-t  pr.j-  Rmri  la 
al  e  I'Vwcr  at  I  |■bI''tn'Il.  wdh  infei  est  ;it  five  per  criii.j  h>« 

.  '  L'd",  a  ec.i  1  i  kin  hoot  on  four  levels  down  lo  b".’ |  y'®* 

•I  r.  il  1.-  £'•  have  V'epii  e  iini  ti'd  to  contain |  vj®'' 


cd  "ith  .$108,307 
or  !'  ■ total 
d  V  h  $3, 01", 15' 


-.1-  !  in. "On  ti'n;i  of  about.  $9 


ISL.Wn  LAI\U  fflNUH 

Iia.'.  been  no  change  jii  the  { 


III  share-  l.laiid  Ual-.r 


|c:rki;iiid  iioliiini^s  from  311.666 
3,,:i  .'li.ire.  .  ine:'e;e  e  III  tiaildi 
.11'  I  ddiii.r.:  ''rorii  .M'S'J  share,:  I 


M.iicv'  h.  '.j 
.'ilil  iLu 

IT’-  I  '  III  I' 

7(1"  .liai'.. 

(  o  a  ud 

lirpi  I  .  3. 
".'olmc;  r. 

'  11  I  "f  i'Ja 


ei  '  Vc.ue  111  6  per  |•,^,.,.jval•'!e  Ciirrepi 
of  Kclu'f- \rlin:,'toii  while  th.-rc  a 

c|',rtn»h»  til  >' repH'' Dbl*‘  t«i 

on  of  .7!  16.VII  111  3  t'llhng  si'5«,s;,'7.  .Ve 


I  i-  d'  bi  Qi  lire:-  and  1 
N' It. line  Gcdil  .Mmin-- 
("I  .h.'iiTi,  of  111  aver- j 
',1  .'.Pue  .  Gther  share- 


!i  caretalcer.  •  t.iieg  tl.  It.  Druiiiuion  l- 
llav.  pri  -ident,  in  annual  report  for 
If'il.Miee  .  tieri  .sho-W'i  elirreilt 
a.'.iei..  .'•  I'ce.  .'il.  in:;N.  of  811.0,39,  pot. 
i-e.-c-ivaV'le  Ciirrepi  liabilities  total! 
7':::'.’  while  th'-rc  are  notes  an'l  a-l 
van.'.  ■  rep.avaLd'-  t"  Ventures  Ltd.  to- 
t.ilhncr  s  1 '5'7,s;,'7.  .Aeerued  intere..t  on 
111'  ■■  a.h  aiiie?  lo  ihe  yiar-eiid.  not 
inchi'i'  d  in  tins  above  liability,  amount-- 
to  ?j!.13.S. 
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Stotk  holding.s  of  Coniagas  in- 1 785,  from  $393,773  in  1937.  Uarkwairr  Mines 

elude  the  following:  j  reserves  declined  by  10,523  D™  Nut^Min^^^ 

Dec.  51.  1148  Dec.  G.  1137  j  tons  and  at  the  year-end  totalled  66,-  Home  Mines . 

iCciniHuruTTi .  444.700  414.700  I tons  averaging  .381i  oz.  per  ton.!  uorvul  Siscoc  . 

I  Argosy  .  474.511  471.001  I  At  tile  end  of  1937  ore  reserves  were  ijdorado . 

Sturgeon  River.  .  854.543  |  CStlmaied  at.  80,610  tOUS  a  v»'raging  '  asl  Mulailic . 

Desjardins  Mines.  47.,.4'1  47.439  1  0-7.S  _  ,.,,1^  ,  I  alconbridge . 

Ketiora  Nickel  .  .  707,053  707.053  .oi7«OZ.  gold  ptl  tOU.  Fed.  Kirkland . 

.  _ , _ _  Development  work  on  the  four  koundatiou  Fete . 

m  »  *4,^  "1  •  ^1  I  frit  -tn  invcftinpnti;  I '"VClS  Will  bc  spCCdcd  Up,  par-  r'.n'’‘^^7"^k  I* . 

ment  bonds  and  trustee  unvrstmenfs  .  ..  Gillics  Lakc-I'ore . 

of  $616,303  and  miscellaneous  stocks !  ."f  . 

.t->sv  in-  r„re„„t  tot-ii  inline.  Development  of  No.  3  vein  will  Gold  Belt . . 

dt. '$.S8.1 CTirrcut  .i.-.0ts  lOttlJ  loit^  nndFrtHkrn  'ind  fhrrr  Ik  still  s  Lahr  Minr:^  ••  .. 

512  and  current  liabilities  $.3,886.  ”  ’t,,!  Goldalc  Mmes . 

...  -e-  in,;  somc  orc  to  bc  mined  in  the  No.  3  r;„i,i  i  „„i.. 


Other  investments  include  govern-  , 


at  $388,193.  Current  assets  total  $21,-: 
512  and  current  liabilities  $3,886.1’ 


Lfoldalc  Mines 
Gold  Lagle  .  . 


!.  .4-  vein  area.  Diamond  drilling  will  be  Goodfish  Mining- 

j  [done  below  the  1,250-ft.  level  to  de-  Ccaham  Bousquci  .. 

A  review  of  recent  developments  | , ermine  ore  pos-sibilitios  at  depth.  |  . 

of  the  companies  in  yhich  Coniagas ;  jj^esults  secured  from  drilling  have  Grull  Wmlikaue  G-jld 

is  interested  is  included  in  the  proved  satisfactory,  and  the  com- 1  . 

port.  Regarding  Desjardins  Mines,  jn  I  pany  diamond  i  " 

which  li.J./)  shares  are  held,  it  isjjiriii.  which  has  reduced  these  costs'  rutd  Rock 

stated  the  property  is  under  option  ,gg  ^-ents  per  foot.  1  H-rgM  o.K . 

to  Tnternatinii.'il  Alining  Corp.,  rvho  ,  .  ,  Highwood  Sarccc. . 

have  been  carrying  on  work  under  a '  ^’^’1':  I*"?,™”’"  f '  Hoil.ngvr  Om, . 


new  coinpanv'  known  as  Klordin  I and  levels  at  j  Homestc^.d  O. 

Mines.  N'o  work  was  done  at  Kenora  I’-S”  f»-  were  opened.  One  of  tbc|  1,Tn^,i.^cI  . 


Share  Options  and 
Underwritings 


Mines.  N'o  work  was  done  at  Kenora  o,ai  e.i.  v?iic  ot  ine|  NkRcI  ..  .. 

N'iekel  Mines  in  which  Coniagas  ''^'''''':’9menls  was  . 

holds  707.053  sliarcs.  '7°'.?  I'ii" 

Prospecting  and  investigation  of  the  500.  bJm  -aO  and  8, a  j® ”  V. 

properties  with  a  view  to  obtaining,*  '  Kerr  Addisen  ..  .. 

an  tntcre.si  tinder  option  was  rar-  v  •• 

ried  on  during  the  year,  but  no  pro- 1  Koki.,' d  t^kc^rf 


<  HKGMIUM  MLMN'G  &  BMELT-  retention 

ING  i  UDP.  LTD.  -  .lOO.iKiO  .-  bares 


perties  examined  warranted  acqui- j a.bove  the  general  mine  t  ei,r|  oro 


nrrxA  gold 


-  lie  i.-.fciied  to  idiarclioidcrc-i  of  last  | 

A  special  meeting  Ociobtr  3l.vt  when  i  licy  were  given  | 


-it  the  of  Kiena  Gold  Mines  Ltd.  ha*;  been  th';  privilege  of  tub.  iribini; 


i'revjdeut's  Rt'l'orl 


I' '".nil  111  11.  A  Gncis  reports  thati 
Dig  fietl  Mil).  ,  Wi'-'toiu  .Au.i'r.ilia,. 
in  'll' 'll  ri-eiiiici-  li'jici;.  a  In  pei  cent! 
'n’.cre.i,  during  iho  M'.-h  repaid  all. 


ad'  iLli'Cs  I  roni  <ariiuig'..  of  "  hii  li  !  MK-cetisor  to  the  former  O'-trom  Gold 
ri'c.niici’  reecned  .-.i  ,.1.938.  Dividend  '  Mine;-,  .--outh  of  ibe  main  Larder  Lake 


c.ill'd  for  M  irel)  31.  next,  when  .‘  ha:'''-l  ln'iid  aij.J  -In  :  liarea  of  stock  at  a,  total,  I  *■“**.''  •* 
ii  'Id'  r.-;  w-ill  I'C  asked  to  approx, •  an  c  of  .8IU0.  I.ssued  lapital  is  fl.;i30.-  I 
liiercast:  in  the  a’ltbonzed  capital  from  --Imii';:,  leaving  a  I'iilaiica  of  6Sd,  i 

o.inn  000  .-bare;  to  o.OOU.OOO  rhare.s  l,y  000  shares  in  tho  treasury,  ‘LG 

crca.ii  'n  of  3.000,000  additional  :bai'c  - -  A  diamol 

of  no  par  value.  1  >1, ijL  KSN’ R  MIXING  CO.  LTD.  —  Don  in  tin’ 

.  -  I’.ix  mi-iit  for  .-in  additional  -’d-OdO'  ^ 

LAF  hlRK  GOLD  MINES  —  The|  ;  liare.s  .il  I,',  cents  a  share  to  apply  ollj  .  '  , 

Miceessor  to  Ibe  former  O'-trom  Gold  I  aci,iniii  ol  I  lie  .\|U-I1  3.jtb  option  in-:  ’ 

Mine;-,  .--outh  of  the  mam  Larder  Lake  ialiuent  eoiunnsing  lOO.OUO  shares  at'  ''"Des  has 


LISTED  MINES 


ALGtfi:  rORCLITM; 

A  diamond  drill  bole  fi'om  a  sta¬ 
tion  in  till'  1.000  ft.  level  erossent 
approximately  100  feet  north  of  the 
main  vein  at  Augnte  Porcupine 
■Mines  has  intersected  'vlinl  is  indi- 


elVCrUfeC,  j  Lrtgunfi  *,  .• 

I  CdiiTcnt  assets  at  Dee.  31,  1938,  |  ^  . 

total  $363,286.  Current  liabjlities  to-!  p'.'lk,;  .si'ore". | 

ta!  $26,944.  Dnrin.g  the  year  the  ninu-|  l-iuli  G-Jd . 

her  of  sliare;5  outstanding  was  1  ■' 

icrcased  by  50,000  shiires  to  2.704,131.  j  Mii'rjTJo  !! 

■  - - — - -  '—  ;  M.iiiituba  and  Laslcrn 


njcpi  -  a  re  e.xpei'icd  to  s'art  in  the  j  :ex''or,  advise;,  tb.it  negotiation.s  ;iri 
t  iin-n't.-,-  r,f  ri,n',n~  lo^v  Under  way  towards  securing  one.  ol 


,'iiil.-:  .1  .sliare.  has  bien  re 
'in  I'iilero.s  Ltd.  under  the 


-I'lllcatod  lo  be  Hip  downward  extension; 


MATACHEWAN  HAS 
SMALL  NET  PROFIT 


arouirc  .--nbstantial  intere.st 


epmpany,  and  finance  exploratory  andjnn'.i'  of  the  instalment  comprises  63.- '  Millies  of  .<15  60 

drilling.  IVhcn  completed,  operation.'- 1 I  shares  at  1,5  cents.  I.ssucd  capital ,  . 

"ill  rc.sume  at  an  early  date.  Lmlci  M'  1.936.343  .--hares  leaving  a  balance ‘’■*^,'"’'‘'*'*6' 


I  •-  r  misrtei-  of  19';'i  tin, 'in'-  ll^v  un,.ier  way  lO'variis  securing  one.  oi  .i",  v.i'iio.-,  cm.  uu'ii-i  luc  ii„ic,- 

ihe  111  -  nr  ll  I  r, -ili  d  liin  "fii  ton  of  'nming  coraparucs  to  nu  nt  dated  Deeemlier  iruh,  193.S,  .-i> 

Li-,  .rli  tie. Hid  ■IUI.->I„I  ion..,  of  .,^^,,,1^0  r-nbstantial  intere.st  in  tb'  amcud.d  January  12th,  19;;9.  The  bal- 
'iri  ;mrl  lia,l  a  lie)  profit  before  ije-  ,.pp^[,a,Ty_  finance  exploratory  and  ai".,'  of  the  instalment  comprises  63.- 
pr''''.'iatl'.'n  "1  J-. IP*. 479  ,\Llslrtilia.o.  drilling.  When  completed,  operation.'-  9i,  i  sfia.rcs  at  1,5  cents,  l.ssucd  capital 

riiiierprouiid  "ork  has  nol  yet  gone  xxill  rc.sume  at  an  early  date.  Lmlci  i'  1  936.342  .--hares  leaving  a  balance 
IhIo"  il’e  I'.'id-fout  level,  hut  ixurface !  former  operation,  the  property  had  of  3.073,758  shares  in  Ibe  Ircasurj'. 
diamoiKl  (lnlliu„  has  indicated  con-"''®''  ?300,000  spent  thereon,  and  a  rx.T7~",""r,^T,.o  , -rn, 

null'-  of  'I'll  md  values  In  ■,nii  iprt  '"baft  wa.s  sunk  to  625  ft.  L.VPA  C.\Dll.L.\C  MIM'.b  LTD.— 

n  IP.'  01  'L,u  ana  vaiuts  to  oun  tcet.  _ _  .March  ISth,  instalment,  eompns 

^  J  J  MAV.^FTIC  GOLD  FIELDS  —  .\  nn  option  on  25,000  .shares  at  '40 

U'.x  c'k'pments  veruicd  by  diamond  pjjfj  vein  which  appeared  in  the  cents  :i,  .share,  under  tbe  agreement 

rl:  i!!:u.g  ba'c.  blocked  out  a  coiitinu-  ,,haff  on  the  Malartle  Gold  Piclds  pro-  dated  .\ugu.st  19th.  1938.  with  .Rudbiirx 


,td.  under  the  agree-lof  the  xeiii  at  a  vertical  depth  of  ■  r~K„c  1  Q  r'«>n<  P*.-  !  ModrM 

emlK-r  lath,  193.S,  a.s;betwecu  1,100  and  1.135  feet.  Two  '  c  d  J  o"'-'" 


i  MrtCiltiHfl  .  ,  •  •  •  •  • 
j  McrldncJ  Ol!  «•  •«  , 

McIntyre . 

i  McKrnjie  Reel  Lake 
McV'iUic  GrrtIuiiM  M. 
j  McWrttlcis  G.  M.  . 
j  McfwrorJ  (.'ocU&Iiut.t  . 

i  Minto . 

Miniii;’  Gorp-  -  .  .  *  . 
I  Model  Oils  Ltd.  ,,  , 


imcu'li'd  .lanuary  12th,  19;;9.  The  bal- j  seetions  'xero  cut  in  tho  bole  which 


A  raise  has  been  started  from  the  i 
l.l'OO  ft.  level  which  will  be  carried  | 
up  to  the  .87.3  ft.  horizon.  1 


i  Smaller  Ore  Reserves  Create  j  i)!""','’ •• 

'  Less  Favorable  Situation  I  NovLu  !! 

j  _  _  i  Ncwbcc  Miiir:^  . 

Turofito  Bureau  Tbe  Miidiicidl  Times  *  Golden  Kobc 

[  rvjfn.ssiiip;  .  .  .  .  *  , 

I  Toronto  —  .Atatauhcwaii  CuiiHoli-*  Noirtiuia  Mmc.-,  .. 

j  dated  Mines  Ltd.  had  net  profit  in  b’'’'a"''l . 

juiGS  after  all  charges  of  $66,385,  | 

I  equal  to  J.9  cents  a  .share,  as  com- :  oBrim  Goid 

I  pared  with  loss  of  .$30,879  in  1937. '  Dmrg.i . 

There  xvas  an  improvement  in  ton- 1 

nago  and  value  and  gross  produc-  Oro  I’lat,* 


aft  wa.9  sunk  to  625  ft.  ’"•VP''  CADILL.XC  MINES  ETD.-! 

_ _  The  .March  ISth,  instalment,  eompns  j 

MAh.\FTIC  GOLD  FIELDS  —  .\  an  option  on  25,000  .shares  at  40 ■ 


d  illui.g  ba'i'.  blocked  out  a  coiitinu- 


lU'c  idjoot  l.nOO  feet  long.  78  feet  |  pony  ha.-:  been  Ic.sted 


111-. ,  carrying  about  $6.48  m  gold 
i’er  t'tn. 

.-rill'd k  premier  Mines  had  a  ■n"! 
profit  of  .3788.010  before  depreciation, 
■md  ibo  comii.'iuv  paid  two  quarterly 


diamond  I  6'onlact  Alines  Ltd.,  bti-s  been  oxer 
i  ro:<ling  I  ei.sed.  Balance  of  agreement  com- 


dnlhng  to  a  depth  of  500  ft.  airo:<ling  ei.sed.  Balance  of  agreement 
11,  T.  P.  Norrie,  General  Maiiager.  The  pri.se.s  an  option  on  78.125  shar 
sialioii  for  ihe  fir.st  lex-i-i  of  175  ft.  40  cents,  with  next  instalment 
IS  ii'i'X-  being  lonipleted  and  shaft  I'isable  by  April  ISth.  Is.sucd  e; 
.inking  xxill  lie  re:sumed  to  open  an-  rs  3.921.875  shares  lrax-in,g  a  ba 
I'thiT  lex-cl  inmieiliatelv.  The  shaft  is  of  78,125  .shares  in  the  treasury 


BASE  MET.ALS  3I.L\LSG  C'ORP.  1938  after  all  charges  of  $66,385,  |  ' 

N'o  rlevclopmeut  work  is  planned  '^'1"**^'  J.9  cents  a  .share,  as  com- :  o  Brim  Go 

for  this  vear  at  Base  Mel-  ■"  '**4  of  $30,879  in  1937.  '  Gmrs..  . . 

als  iMining  Corp..  and  rc-openiugof  ituprovemeut  in  ton- 1 

Ihe  propci'tv  at  I'icid,  R.C..  xvill  dc-  "dK*'  and  value  and  gross  jiroduc-j  Oro  I’latu 
liend  on  the  price  of  lead  and  zinc,  liun  of  $832,903  was  eonsiderably  ju 


I  .  I  'IV  ,  -  .  V  X.  V  >  v/.i  ,  -.rtx  oijv&x  |  lJU  VJJ  I  1 Lf  I  I V  U  niMJ  £-|U«,  -  - - .  --  - -  -  - - -  M-L  » 

of  175  ft.  40  cents,  with  next  instalment  exer-  j.  i|.  c.  vVaile.  president,  stated  at  excess  of  any  pro'ious  year,  states  {/.'""'i',"  o,|t 
and  shaft  eisabte  by_ April  ISth.  Is.sucd  eapitalj  company's  aiiuual  meeting.  Re-  Riudsley,  president.  The  outlook  |  p;,uIo,c..  .  .V’  ' 

"cre  approved  ami  directors  Ic^s  favorable  than  a  year  ago.  but  i 

I^ionei-r  Gold  B.C. 


dividends  of  1  eeuih  per  share,  dur-  h-.,. mg  :-imk  .ibont  too ’ft.  .south  of  the 


Iho  year.  Ure  reserves  stand 


North  Circeiistene  Contact  w  here  the  I 


3".7..3n9  Tun;,  averaging  .35  ounces  10  Imam  ore  bodies  were,  located  in  dia-  MINES  L'FD.  —  Tho  conn, any  advise 
gold,  and  5  3'S  oiiuees  in  silver  ijiii-|niond  driniiig  an, I  .Mr.  Norrie  expects  ihiit  an  additional  $2,500  lias  been  n 
Ion  Oiier'Hii-n  xvero  reeimtlv  'hat  drifting  on  tbe.  ore  bodie.s  xvill  be  eeived  from  James  I>.  Avnolt  uinl" 

■  on  UiH  ration  xxeri  recintix  ""h"  .„  xe.st.s  xvbieti  agreement  dated  Nox-omber  ' 


,  neasui}.  re-cltvted.  A  total  of  -13.8%  of  the  """I'  Sf"**  ground  remains  to  bc  cx-  ;.;;J®err"r;oid  B.c.’  .V 

MORRI.S  KTRKEAND  GOLD  oul*:''‘'"Mbug  slock  xvas  represented  h'Rure  i.s  far  from  Penon  Gold  .. 

INES  I/FD.  —  Tho  company  advises  at  tho  meeting  by  proxy.  hopeless.  Operating  results  during  ivtrol  Od  imd  Gu»  .. 


1939  should  pot  differ  very  much  | 


Lfrtiric  Roy.*Uica  Ltd. 


won.  roronflv  fi  Itv  drifting:  on  tlic  oro  bodio.s  will  bo  ‘Oivo.j  from  James  W  .\rno!t  uml-  r  FJLLOLO  UOID  LTD.  tliosn  of  1038.  The  shaft  is  now  1  , 

n  vieuTd  in  the  -^ilbak  nremier  -ui'-''”  P'.'*?''''' '"-'""h.  Te.st.s  xvbieli  j  agreement  dateii  Nox'omber  2.,.  toj  couil'.'inv  reports  Kcbruarv  *’*'  t'rcmi.-r  Gold  ..  .. 

Il  X  IP  xen  in  luc  .imaK  pi  emu  r  an  |  Malartie  Goldi  apply  on  Apnl  1  instalment  eouipns-  r  enrnary  .  vvidespread  but  loxv  i  Preston  L,.  Dome  .. 

niial  report._  he  vcixrsdcvelopj  or8  m'tiea.c  that  i.  will  reqmre|  ing  an  option  .an  lon.OOO  shares  at  ' '> !  oncountcred  .m  I  ” 


oit'x  a  Mmpic  iiiilling  prore.-is  and  een'-':.  I 

i'l.-in  .  tor  tlif  null  are  now  under  x-on-'  ereised 
ideration  xvith  a  start  on  construction  .'U  6  eenl.s  to  xvhieh  ho  xvas  entitled  jin  I'ebruary  of  .1938.  Estimated  ,  •'**'  Kcno'^cmd  MinVi,  ‘ 

leiiia'.ixely  planned  for  July.  Assax  |  npen  paymeni  of  firm  eommitinent  of  "orking  profit  for  February  tbis  ■  ^'P1  production  from  154,409  ions  Herves  MhcDouhI, 

p  :  (lit-  of  the  ore  sent  to  ottaxxa  fjr  S30.ono.  I.ssiied  rapita]  is  1,707.717",^^^  totalled  7,313  fine  ounces,  i  milled  reaebcd  a  ne-wr  high  of  $820.-  Roehe  Long  Lac  . 

lesfs  mdicate.i  a  recovery  of  better  -bares  leaving  l,.-9...So  .shares  m  »hc  equivalent  to  $253,505  in  i  823.  or  $5.31  per  ton  milled,  aguin.st  «°vali.e  .  .. 

about  Uai/’u!  .inlhm*.'""'  '  _ _  ^Canadian  funds  with  gold  at  $35.00  j  $698,977,  or  $5.26  per  ton  In  1937.  ^pL’wtT  .  . 

_ ST.\D.\C0N.\  UOL'TN  mines  LTD. ’  P*"'  ounce.  In  January  tbe  work- 1  Surplus  at  Dec.  31,  1938,  .stood  at  Shcrnit  Gordon  , 


OVEMOSr  MIMNG  COFF.,  f.TD.. |  —  VgrrenT'iit  made  recently  for  under-)  ing  profit  xx'as  $303,240,  and  in  Feb- |  $48,156,  against  deficit  of  $18,328  a 


rfients  at  lohu’n  ll'jid  Mines  werC|oitl\  a  iimplc  iiiilling  process  and  I '■en'-':-  In  lulditlon  .Mr.  .\rnott  ha.s  cx- 
e'l.iriv  rri.rMid  III  lli.ll  Com  p''".' j  i 'la  n  -  tor  tbe  null  an  now  under  i-on- •  ereised  his  option  on  100. OOn  .'diares 
.i.'iuual  report  '  ideration  xvitli  ,a  start  on  construction  i  "t  6  I'enl.s  to  xvhieh  ho  xvas  entitled 

\e„  leula'.ixrly  planned  for  July.  Assax  npen  paymeni  of  firm  commitment  of 

.X"  .M'JMCIM  Teuture  of  the  ore  sent  to  Ottaxxa  for  S30.000.  Lssiied  capital  is  1,7u7.7I7 

.\liijt!"'r  nc'v  inxi  c  itnent  of  J':  e-  :  lests  indicated  a  recovery  of  better  -bares  ieavitig  1,392.285  shares  in  the 
mier,  the  Nepriirie  <roh)  .5Iiniu,g  I'o.,  than  $13  per  ton  againal  values  of  treasury. 

9:1-;  taken  oxir  xuiious  iu'opertie.s  about  $8.50  in  drilling.  • 

In  i'l  m  Viearavua  -V  lino  lou  mill  -  STA D.XCON A  UOUTN  MINES  LTD. 

i  t  :  I .  ■  OVEMOSr  MIMNG  COFF..  LTD..  —  Vgreem-iit  made  recently  for  iinder- 

'"i  -'iH’d  , ”^™‘M-inmml  meeting  lield  last  week  xvas  xvriting  and  option  on  bal.ance  of 
n'eliei'il  111  Di.r-  'ber.  !  )..H.  I  rodm-Hon  l  „  ,]jpp,.,ors  being  re-  t  reas-iii  y  stoek  is:  xvith  Pelletier  LaJxo 

he  I'lnJ  i>'  toialled  3.Slt  and  reports  adopted.  Total  of  Gold  .Mines  Ltd.  and  provides  for  tin- 

iiuiices  ol  .gohl  and  8  5_'!  ounce.:  o!|T.-,  4'rr  of  tin-  issned  ea.pital  xva.s  re  derxx  riting  on  206.000  shares  for  $115,- 
llvel'  iieiu  lii'll'ii';  o!  Iv.S.'T  lotus  of  pre.xcnted  at  tho  meeting  by  proxy,  ’"0  To  date  $25,000  pa.s  been  paid 

o:e.  Add'Hoir  to  lil'-  mill  arc  lo  - -  instalment..,  of  $25,000  r.-iel,  :,re 

I,.,  j,,.',  I,,  jnen  ise  'uodiu-  ■•^'M.MON  GOI.D  —  Approval  has  due  on  Ihe  first  day.s  of  April.  May 

,  '  .  ,  ,  I  "I  boen  given  by  the  .-hareliolders  lo  nnd  .Inne  and  balance  of  $15,500  bx- 

'  .'.I.'  ‘  '  fxtrnd  llio  option  il i;rpr‘ip<'n1  witli  Con-  ^nly  option  coinprif^rs  .*$0,0^0  shan.-^ 

to'jllf’d  I.Ui  .n'M*  lull.-,  Miniiv-T  Smi'Kini;:  Co.  for  ot  T.'p  rrjits  by  Ma.rch  1.  10|0,  ;»iuJ 

‘iiiiicos  pri*  I'Mi.  jtliTTo  yrars.  L'liJor  tlir  aproomcnl.  100. ono  ;tt  $I  by  1,  10-10, 

Jii\ '  iiji  iti  bv  I'mnior  in  i  ( 'oiisolIrlatiMi  Sinrltor.s  i.s  fntitlrJ  i*'l  Hiilanco  of  July  14  aurcoinent  wiih 

'III  ".iinii  \  iLln:*!!  .MiMinc.  S.a  uciicatu,  !  Jraw  down  r»i»  ono  ?-harrs  for  rii'JjJolin  W .  Xohio  has  boon^canccllcd. 
d<'\*-lu!*tr  :i  miiir  ai  Miihiul  I.Lihab  j  cxpondril  f.n  t!»f*  proprrty.  Ap - 


In  iwJditlon  4Mr.  Aniott,  has  ox-  ^^hi(•h  cunjiKvrcb  with 


J-'rosp.  Airways  ,, 
Quebec  Gold  . .  •  • 


rc  isrd  bis  oiition  on  100. 000  ;Jiarf\s i  ounces  iu  Januar.v  and  S.OJO  uunoes ;  love!  may  bc  fouiid  to  ini-  Quomout  ^fin.  , 


I'Vtini'iu.ri  prove  .at  the  new  level,  Red  tiest  ..  .. 

L.tlinat.ed  i  a  .  .  Keno  Gold  Mine?  .  . 

Jury  this)  production  from  1t)4,409  ions  Ksrvcs  MHcDdinid 

I  ounces. !  milled  reached  a  ne-w  high  of  $820,-  Roehe  Long  Lac 


'f!  rmiry,  1938.  It  amounted  to  $209,-  year  earlier. 


AAhiill.A'  routinr  Avitb  4iim’tors  biOiiK  rf'-M stock  in  with  Pclk'ticr  L/CiJ\ojosj,  Production  in  L’chmury  Wiis 


Sheep  Creek  . . 
Siscoe  Gold  .  . 
Sladen  Mnlrtrlic 


AVorklng  capital  was  substantially  Slave.  Lake  Gold 

..m......,,!.,,-  in  e-MO  e-.'i  ,u«  .Soiitli  American  ,, 


r  1'i:;8  toialled  3.Slt  ,.|,„.red  and  reports  adopted.  Total  of  tiold  .Mines  mrt  providc.s  for  nn-.  1. 136.000  ctiblo  yard.s  of  gravel  bigher  amounting  to  $"13  45''  at  the 

1  and  v..)3!  uunce.,  i.iiTVirr  of  tin-  is-iieil  capital  xva.s  re  drrxvntmg  on  JOb.OOn  shares  for  $11  o,-j  iiogiMUk  .-.thi,-  virdv  in  :  ’  a  '^7-  .aok .7.- 

llin'l  o!  Iv.S.'T  toius  of  I  pre.xcnted  at  tho  meeting  by  proxy.  "'"0  To  .late  $25.nnn  ba.s  been  paid  i  j  ,,,'f.vioiis ’iponth  and  89^  000  rii 
to  |iie  null  ai'c  irji  - - -  'n.stalnierit.',  of  $25,000  eat-ii  arer'’'’  pitMous  ptontlj  and  8.1, ,000  eu- j y^ar  ago.  Iioth  figuri's  bring  exclii- 


■^'M.MON  GOLD  —  Approval  lias  due  on  Ihe  first  day.s  of  April.  Mn.v 
'■'ll  g'!\'cn  I’.A*  th**'  .'-'htirrhoIdorcS  !<>  nri»J  Jnnr*  and  bHlpncF  of  $ir*.rt0n  Yiv 
rxiDpti  the  upiion  ni^rpoin^'nl  wit!i  Con-  duly  option  coinprisrs  shanv 


Ml  Arabia.  ::.nid  at  .$711,9:12  nt  the !  '"■■'•'■mafely  $69.ooo  has  been  spent  to  n  n  .jfj 

I  ■'  ,r  I'l",  f....  I  'C'.  i...  o  I  elate.  A\  hen  $l,)0.oii0  is  expen'k ''  ‘ACIIW  mccuilg  rvallllca 

'  '  '  .  !•  I 'onsolidated  ftmeliei-s  is  enlitleel  ti  r!<>ntral  7.eh»\\n 


■uting  I  1.8  r"'!'  f’Cllt  of  K-sikd  eapi-  j  ,  gon.onn  sh.ares,  or  a  60ef  intevesl. 
H.  .\n  ijia-  lio  ly  lotalliiig  .^.'I'l.nOu  j  . . . 


-bel  t  'uius  :i\ eraging  .$I7.9'J  per  ton  i 
n  geiid.  lia,  licen  uiitlitn  .1  hx'  diy  -i 


.•iES  ATOF  /.’Ot  TV— Balance  sheet 
of  Senator- Binivn,  Ltd.,  '.dioxv.s  eurretit 


I^iat'e'$25.onn^*iKiV\m''n*pa1d^  against  1,196,0«0  cubic  yards  in  lend  of  1938,  compared  with  $35,467  !!  ”  !! 

alnierit.',  of  $25,000  eat-b  are  I**’'’  pi'oxious  ptonth  and  897,000  eu- j y^ar  ago.  Iioth  figures  bring  pxclii-  btraw  L.ike  Beach  Gold 

Ihe  fir.st  days  of  April.  M.'iyjhk'  .vai'ds  in  February  a  year  ago.  Lsjve  of  supplies.  C'asli  iriereiiesd  to  S*' . 

O  and  hal.-iMce  of  $15.5Po  by  -  I  $181,568  from  $10,239.  while  bullion  Sud  tbulau'”  ■*  V.  **. 

.tptioneompri.srs  50,00(1  shar-.,  H0M':i.A  I'ORtU'LM':  MINKS  |  settlements  outstanding  and  metals  .Suihvm,  .  .. 

Lt"  $I  by  Sept''  1  1010  ’  '  "'fcctors  declared  a  dividend  of  j  in  process  was  slightly  lox'cr  at  -y  "  “ 

o  of  .(Illy  14  ■agreement  will,;  ''  ''cnts  a  share,  payable  April  15  to '$73,990  against  $75,931.  t'an'."’o.'r  "  .'.*  I." 

Nohio  ba.s  been  cancelled.  1 9ha,rcbolders  of  record  .March  31.1  ]’rom  the  151,409  Ions  milled  23-  K'hurn  Gold . 

- j  The  payment  will  entail  a  disbnr.se- j  ;;95  j-old  a,„j  iX^GoTiL' . 

^eetin?  Ratifies  jment  of  $76,316  on  tbe  outstanding  i  ^vere  produced.  The  mill  averaged  Umu-d  Oi  I  J*.  ^ 

A  *  H  4  L  II  rv  and.  as  a  similar  amount  j  tons  daily,  which  seems  to  be  'ent»rc« . 

Ucntral  ^eballos  Ueal|"  os  paid  on  .January  15,  last,  '"'ol :  tbe  most  economical  operating  point.  in . 

Bureau  Tbe  Fin-nci.l  Tin,..  $1.52.631.  briU.giUg  grand  total  since  j  ,  Ve"f Re'  . 

O.-Approval  ,o  the  agrce-  h<'i'>al  payment  on  Oct  1.  1938,  to  '  r  .'V-oe  t.agi/. silver  ..  .. 


Hahinco  of  .Inly  14  agrcoiiient  xxiib 
lolin  W.  Noble  ha.-;  been^canccllcd. 


Toronto  Bureau  Tbe  Findnci.l  Time. 

I  oi'outu. — Approv.'il  to  the  agree- 


mourJ  d'llliug  and  a  dic.-el -pow  ever!  1  •'’'-'ert.s  a!  Dee,  :'.1.  1938.  of  $41  aiyl  in- 


mclil  wlici'cby  Iteno  Gold  Alines  $338,947, 
will  take  over  full  direction  and 


:i"t  ton  null  will  be  put  iiuo  opera- !  merit, s  at  "o.'-t  of  $35,000.  Liai.iii-  w  ill  fake  over  full  direction  and 

iioa  iri!.-'  spring  wh,  u  ttu'  xiaiei  Ime '  oiiorating  control  of  Central  Zc- 

.ha-  been  comnletcd  to  the  propertv  i  ■  '  hallos  Gold  .''liue.s  was  given  hv 

.m.,  uv.u  xuiuoivi.x'i  lu  I'll  I" -1"  I '  >■  I  ,,,.^y!^b1o  and  liiidi'lermiiied  amount  due  i  u  » 

A.iriou  ollii.i  gold  and  Ij.ise  metal  ror  lO.ts  :  alary.  Oeferred  th'’  former  roTu- 

piopcrtieo  wci'c  I  xaniiiii  d  by  I're-  evprndii’ires  amount  to  $6.'i.816.  There  pauy  at  a  special  meeting  held  re- 


;  lue  UJO.-IU  ei;ouuxiii<.ai  opeiaiiiig  puilli.  Wailr  Aumli-I  .M . 

i  George  W.  .Mitchell,  manager,  Wendiso  Gold  Mines  LiJ. 
'states  work  lias  been  started  to  open  |  \“jTe' .sdl'e; 

a  large  good-grado  lioily  of  ore  on  I  w  hiicwaici  MmcN  .. 
itbc  cast  end  of  the  second  level.!  Wiiiscy  . . 


Il  iii.,iiiiv.  payable  and  uiidetermiiie'J  amount  due  i  u  "  .u  r  '  ”  ,•  *  7-,  ,•  r-  , 

b.ise  metal  I  preei'irnt  for  19.18  :  alary.  Deferred  former  rora-  opcarting  profit  tor  the  first 


xaniim  d  by  Fre- 


XOR.’IEl.AL  NIIMN’G  FORP.  1,"!.’’'^'^  promiso  of  being  one  of 

I  the  largest  developed  m  Hie  mine. 
Tho  tiompany  1ia,s  shown  no  j  \\’ork  was  extended  east  and  west 
icarting  f*"”  fifi^tl  |j,q  -Kj,  i,,vci.  Drilling  on  the  west 


Wootl'CrtcIilkiC  .  .  , 

J  Idrgrcrtvcs 
Tmir  ^'dnkce  Girl  , 


mier  enteiiiecr..  in  LtiiirHl  thkI  ;  aro 


ivlituros  ;.inuunt  to  $r,;i.816.  Thorr  Pnny  at  it  .special  meeting  held  re-itwo  months  of  tho  current  yo;u%  J.  I  ^ud  was  diseouraging  as  onlv  two  Breu 
2.170,009  hares  issued  of  Hie  '-'cnHy  in  Vancouver.  Keno  is  lo  re- i  H  c.  AVaite.  president,  told  Phare- 1  Q^ebodies  of  small  dimensiou.s  were 


Amenea  an  1  lU  Brili.-b  t  oltiinbia. , 'kOon.OOi.i  authonzed. 

Ontario  and  CJuebre,  bijt  none  of  - - — - 

uhem  were  taken  up  j  INTERESTING  MLVLVG  FILAI 

.  A9LVQI E  UINTAcTltELISTEB  I 


reive  40  per  cent  of  net  profil:,  be-  j  holders  at  the  annual  meeting  last ;  disclosed,  but  rc.suUs  were  much 
ore  depreciation  and  depletion  if  y-ck.  The  winze  from  the  800  ft.'bctter  to  Hie  cast  where  one  abuor-  looil.ilG  0,1  .  . 


Brctf.  Ticth.  . 
Coast  Copper 
Dalhoiisi*^*  .  .  • 
I  ast  C ic&t  •  • 


I  INTERESTING  -AITNIN'G  FILAI  'he  property  is  earned  to  prodne-  level  is  now  down  approximately 
'  oiieixfr  _  Drir-atpc  tpi  tVip  Onpi-,  '‘Pf’"'"  foP  *'  f'''"i  cominit-  3d0  fcct  bclow  that  horizon  where  a 

ISTEB  I  clian  Milling  and  Mctalbirgy  Coinmi  ™‘'"*  *'^  $30000  on  develop-  station  is  being  cut.  It  will  be  con- 

omnanv‘“o»  «'  Quebn:  la. -9  week  xicro  keenly  i"bn'  to  spend  $30,000  on  develop- 1  finned  to  1.400  ft. 

TTi-  la  i 'ntf'icpted  ill  a  special  showing  of  Hm  i-?  obligated  to  iustal  a  mill  if  the.  In  reply  to  a  question,  .Mr.  Waite 
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mally  largo  orebody  has  so  far  ex-  [[“‘I"’  69*  •  •  • 

ceedeil  the  most  optimistic  expccta-  Kirk,  lownsiic 
tions.  Mandv  Milici,  .. 

Probable  ore  reserves,  Ineluding  ■kirkGnd 

broken  ore.  at  Dee.  31.  1938,  are.  es-  Od  Srlectiuns  .. 
timated  at  318.530  tons  with  grade  '  I,' '  "  ' 

of  .178  oz.  All  additional  quantity  of  * 

low  grade  material  totals  approM- 1  trmixkaminc  "  ' 


At  the  rruUCC-f  of  the  eomnanv  """  wnc""':  nn"'  wers  wero  Keeni 

II  /  i  T- '  ,  '  :7‘-,  intbrestfd  in  a  special  showing  of  Hm  k?  obligated  to  lustai  a,  mill  ir  tnr.  in  reply  to  a  question,  .Mr.  -VVaito 

ne  rn-ares  or  i,a.ni.K|ue  ontae  .old  ;  ,n,,tn,n  picture  'Treasure  work  justifies  such  a  move  wdthout  |  said  there  was  no  pro.speet  of  a  zinc 

f"’™’  6'-*'  remoxcd  irom  ,  recently  eompletcd  for  the  I'lue-  securing  any  additional  eonsidora- 1  reflnerv  in  N’ortliwcstern  Qiiebce,  as 

'be,  list  of  the  .Montreal  Curb  Mar-lpcc  F.iirran  of  Mines  by  As.sociaie.1  ,io„.  However,  should  further  ad-  it  would  be  ucecs.sarv  to  have  1"  lo 
ket  at  the  c  oso  ^  h'lsinc.'.;,  on  Mon- ;  Screen  New  Siud,o.s  of  Montreal.  required  they  will  bc  rc-  1,1  years  ore  lu  sight, 

day.  5Iarch  Jt'th,  i:  j9,  fbi'  rompanx  ,  on  unosnne  ^  turnablc  to  Keno  with  six  per  cent  .Meeting  was  routine  with  reports 

IS  proposing  to  sell  Us  ossct.s  to  H  X"  ,  L-  a-ebS  authen  iutercst.  adopted  and  dlreetor.s  rc-cleetrd. 

new  rotnpany  to  be  formed  with  an  i  uii  mi.  ittimitaj  aumcn  Marrk  i  la-i  rmn  HqH  * 


1.)  >earh  ore  iu  sight. 


Mtjndv  Mines  •« 

Nerdon  . 

Prtwnce  Kirkl-ind 
Oil  Sclectiuns  •• 


.5Iecting  was  routine  with  reports  i  Sf^de 


fivchaiigo  of  stock. 


ticity  of  ttio  film. 


WHERE'S 
JOE  r  < 


.'As  at  March  1.  last.  Reno  had 
!  $131,090  iu  cash  above  all  liabili- 
tic.s. 

MEMN’G  rORl'OF ATION 

J.  H.  C,  M'aite.  president  of  >[in- 


adopted  and  dlreetor.s  rc-eleeted. 


.S  1(431  V  .HIN  ES 

The  company  bad  net  luofit  in 
February  of  $13,771,  a.s  eorniiared 
with  $52,103  in  Januai'x.  Ihe  aver¬ 
age  daily  milling  rate  was  676  tons 

I  _  .  ■  .  .  .  1  ,  against  666  tons  in  laiiuarx.  Oper- , 

mg  Corporation  of  (.anada  stated  io  I,, 3,,..  - - 

shareholders  at  the  annual  meeting  "  .  ,  t- v-  t,.., 

last  week  that  Holliuger  Consolidat-  ‘  A'  v*n'''i  meni  w  oi  i^  dm  ine  tbs  I  J  B  ME  ORE  RE(  LU  1 

ed  hds  .-ign-'-d  to  paniriioito  ,o  ,'3,‘a,]„i  I -,i:.  'fp.i  ...i.d’^ii,  ..,.1- 1  Vro  iit  Trail  rm, 

.aotlorlO'JJ  lotorr..  .»  'I'c.or.vi,  '  J’™',;' CoorolM, ril'd  llloins  ^  s 
formed  Jerome  Gold  Aimes  m  the,^^  ,  nrried  out  niider'round  Company  of  Canada  for  H 

Opeepeesway  Lake  area  Minin':''  '  '  _ "■  ended  .\Iarrli  1 1  and  for  the 

Corp.  will  hold  a  50%  iritPiest  an'l]  ini!i  n\  4,0111  niM>s  March  II  compare  as  foil 

Ashley  Gold  10%^.  Sinking  opem-;  gold  .uiain 

I  Hons  were  stated  to  be  nudei'ivay  ;,t  i  B.ilancc  sheet  lor  the  1938  fiscal  1.. 

I  the  property.  I  year  shows  the  company  in  a  strong  -uaieu  .  10  .laitu  it. 

Tbe  company  bar-  dropped  us  op-  i  liquid  iiositioti  \\  iHi  eunciit  arsets 
tloa  on  ground  on  A'aneouver  Island.!  of  $930,169.  of  "hub  $S30.'i3.8  is  in  Company  s  mmes  ....  9.^1.i 

The  Quemont  property  iu  Quebec  is  I  cash,  against  current  liabilities  of  Others .  786 

I  still  inactive.  .As  yet  it  has  not  been '  $116,104.  leaving  working  capital  of 

■definitely  determined  what  coudi- 1  $813,965,  compared  with  $770,984  at  Total . 10,499 

tiojin  really  exist  off  the  fault  which!  the  end  of  193i.  Investments  in-  January  1  i.o  March  14; 
i  divided  tbe  Quemont  from  the  Nor- )  eluding  408.333  shares  of  Continent-  Company’s  mines  .  lu4,967 

janda.  Camlaren,  in  the  Yellowknife  j  al  Kirkland  and  93,4u0  shares  of  OHicrs .  8.990 

[area,  xvas  considered  worthy  of  fur- j  Beaverhousc  Lalte  Gold  Mines,  arc  - 

thcr  prospecting  and  exploration.  1  carried  at  cost  of  $100,737.  Total  .»  .<  .»  .,113,^7 


Somc  additional  tonnage  has  been  | 
removed  from  probable  orc  reserves  '  , 

and  placed  with  possible  low  grade'  Bot,“'rrJ,ll.Tc  . 
reserve  w'hich  may  at  some  fiitnre  Bra?, I  Colii  . 
time  be  mined  at  a  profit.  The  mate-  M- 


al  1  t’A.  1X1  I JJG.  Gl  U  G  tti  I'l  V'i  I  I  .  I  IIL.  IP  I  «l  (.«  ••  —  •  - . -  -  • 

;  1  1^011  +1...  <?o  -A  1  Ccirlicr  Malarlic 

the  aver-  '  axerabes  less  tli.m  $a.a0  a-  ton.  Ccirai  CdOilbn; 


held  I  Ibiprfrqiicl 


March  3:»  at  11  a.m.  In  Toronto. 


TRUE  ORE  RE(EU’TS  |  r 

Ore  receipts  at  Frail  smelter  of  j  * 
Consolidated  Mining  Smelting  1 

Company  of  Canada  for  Hie  x\eeli| 
ended  ,\Iarrli  II  and  for  the  ve.ir  to  1  • 
Mart'll  II  compare  as  follous,  m  1 
tons;  •  I 

.March  7  lo  .Alarch  11: 

1939  1938  r 


Kirk.  Gold  Urtiid 
Lciiidorn  CacJilldC  « 
I^Htu  Con»o!idrtterl  . 
Pirtcer  Dcv'clupruciH. 
Rrwrti-fJ  Mining  .  . 

'I  hotupaoii  t  adilkic 
\ — Broken  lota 
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VDlHTION.Mi  S3IEETEBS  .STOt'K  i  ployces,  having  completed  three 

-  ;  years’  service,  to  five  shares  of 

Stock  Exchange  liaii  block  and  also  provides  an  addition- 
i.sting  of  an  addition-  '  al  share  for  all  employees  comntrt' 
(lar  xalue  shares  of  ipg  tx'clvc  years’  service. 

Alimiig  lA  .Smelling  :  _ — - — 


1  '!  be.  Tororilo  Stock  Exchange  lia;i 

'  aiipi'oved  the  li.sting  of  an  addition¬ 
al  iii.iiiin  $.5  par  xalue  shares  of 
19:'.S  Consolidated  Alimiig  lA  .Smelting 
I3..543  !  rompany  of  Canada,  Limited,  bring- 
l''j67  ing  iiie  total  shares  listed  Lo  3,277,- 


NATIKAL  GAS  OETPIT 


.10,499  13.550)  TIv  uc"  I'locK,  of  xi  liicli  1.246 

eh  14;  _  _  shares  are  to  be  iisued  imiiiediately, 

104,967  117.885  ijg  fpi-  Hu;  purpose  of  iiroviding  bo- 
.  .  8.990  5.771  I  iiiues  lo  the  operutiug  staff  and 

- - 1  employees.  The  tilan,  as  voted  by 

.  ,113,9i57  123,655  I  the  boiii'ti  of  Uireetoi's,  entitles  cm- 


Otfaxxa.  —  Natural  gas  production 
lock  of  XI  liich  1.246  ' 'n  Cana'Ja  during  December  rore  to 
...  iiTi'Lieiii'if'elx-  4.956.990.0110  cubic  feet  from  the  pre- 

le  l.buea  imauuiaie  ,  nionlh’s  total  of  3,354,355,000. 

pose  ot  i.i'ox  K  mg  bo-,  i;,°„.,.uU'r.  1937.  output  xxas  t.306.- 
operutiug  stall  .aid  r,(),-,,(if,ii,  output  during  the  calendar 
10  Ilian,  as  voted  by  tutallcd  33,159,466,000  cubic  feet, 

lireetoi's,  entitles  cm-  compared  xvith  32,380,931,000  iu  1937. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


'Rich  Number  2  Vein 
I  Cut  at  Sullivan  Cons. 


MINING  MARKETS  ,  For  Official  Mill  Opening  Reduce  Gunnar  Profits 

IiIjIJiIIaI/  'I'oronto. — Official  Oliening  of  the  Toronto  Bureau  Th«  Financial  Timat 

Presion  Kast  Dome  mill  has  been  '  Toronto — Uesiiiit'  increase  in  bul- 
IIU  MOhrrUC  "cek-end  of  April  28  at  '  lion  iirodU'C-tion  lo  .TtJl'.i.nss  from 

DllCrIll  111  lllUllllIu  "  *'nie  the  plant  will  be  oper- j  JuSii.ouT  in  ir»:j7,  net  profit  of  Gun- 

aling  at  its  rated  capacity,  states ‘nar  Gold  .Mines  Ltd.  dropped  loj 
i  f  L.  1.  Hall,  secretary,  in  a  report  to  | -^ITn.eiS  or  ti,6I  cents  per  share, 

ew  Lows  lor  Lurrent  shareholders.  To  date  the  mill  has  |  from  or  7.31  cents  per 

Are  Reported  in  All  handled  np  to  335  tons  per  day  and  j  share  in  1!I37.  This  drop  results 
Sections  expected  that  it  will  handle  |  from  higher  development  and  ex- 

.  -  too  tons  without  any  machinery  ad- :  ploration  costs.  During  the  vear 

•ACT  OF  CRISIS  ditions.  The  mine  has  been  pre- ;  the  company  paid  tl  cents  per  share 

_  pared  for  300  tons  per  day  a  from  |  in  dividends  after  which  the 

_  One  of  the  sharpest  tm.''  surplus  over  this  surplus  was  increased  lo  $2.81.4t>8 

some  months  UmK  pl.ice  atnonnt  will  he  provided  from  ihe  from  .12G4.097.  Working  caiiital  ha.s 


[  Preston  East  Dome  Prepares  '  Higher  Operating  Costs 
For  Official  Mill  Opening  Reduce  Gunnar  Pri 

'I'oronto. — Official  opening  of  the  Toronto  Bureau  Tho  Financial  Ti 
Presion  Hast  Dome  mill  has  been  '  Toroulo— Despite  increase  in 


Many  New  Lows  for  Current 
Year  Are  Reported  in  All 
Sections 

IMPACT  OF  CRISIS 


-  —  ■  I . .  I  '  h'or  tile  first  iiiiarier  of  iho  ciiri  i-Mf  j 

'.IFI I  IfflF  Tfi  MFRl^F 

JliJuLlvvIj  Iv  lllLlllUjLl  monthly,  aiior  all  (•hai,i;o.'.  o.x.  ep'  do- 
I  r*Aim  /lAim  I  aiffTp  IkT  prer'ialion  ami  taws,  ami  aHo!  :iIImw-| 

FOUR  COMPANIES  IN ! 
um  LUC  AREA 

_  ,  drilled  into  till- rieli  Tso.  2  vein  uii  Ilie 

Large  Property  Consolidation  lo.secumi  lewi  in  the  old  section  of  the, 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

Ot  It  .sr.vnsi  ICM.  staff  will  be  ri.EASF.D  TO  ANSWrR 
l.NyiTRIES  Kt  CiARDING  ALL  CLASSES  OF  SECURITIES. 

Fo  J*  Crawford  &.  Co* 

MLMBIRS: 

T  he  T'nronto  Smrk  l.iehaiigr  WinnlprH  Crain  EichanS* 

Lanadlau  Gommodity  Excliangc,  Inc. 

11  JORD.\.N  ST.  ELGIN  2201  TORONTO 

BH\MHF>I  R.ARRIE  —  ORILLIA  —  HAMILTON 


Be  Considered  on  Share 
Exchange  Basis 

GOOD  POSITION  IN  FIELD 


on  t'anadiaii  mining  markets  during 
the  past  week,  due  to  eontiiiued  nii- 
ea.'iiiess  in  Lnropcan  affairs.  To  he- 


Toronlo  Bureau  The  F'inanclal  Times 
Toronto  -  Special  meetings  of! 


Inline  and  for  ilie  laiesi  day  repot  led 
’  Id  ears  averaged  $83. 2d  ami  I  I  i  ars  . 
.averaged  .li,-)2  per  Ion.  This  seel  ion  ’ 
I  wa.s  indicated  III  . I  (liaiiiomi  di  ill  hole  '’^'se.' 
a  short  liistaiiee  ahead  id'  llie  pier 
eiil  face  of  the  drift  uliich  sliowed  *‘dii. 
$47.25  across  13  fi. 


."led  leet  east  ot  the  sertion  in  whiehl  _  _  _  _  _ 

assi  ssmen,  drill.nu  cm  onn.ered  mi- I  HOW  TO  MAKE  MONEY  IN 

nor  alieratioii  ami  some  mluerali/a-  -  . . . 

r  :  GOLD  MINE  STOCKS 

Aitirricini  miiiinp  intticsis  arore-!  —  ■  ■■■!■  ■■  i 

irtotl  to  luivr  acMUilf'll  Ihe  nniv  one  t<ur«  w-y  to  make 

lie... .a;...  T.  ^  .  at  a  ifi  iimi«  iRtockN.  GL.T  I  ML 

l.loinniL  llisfo  In  the  wont.  t  iaci.s.  nt  y  and  m  li.  on  tacts. 

yNMilHi  IliittllOUfl  (ivillill^!  I'.rtth  week  wr  publtfth  u  Mrirk»"t  lettei 

I.s  slariiil  III  th.-  Allard  Hiverareii  — t.OLD  PIGI.SI— wliwli  aiveo  oil 

.  . . .  ,  . .  .  the  importrtnt  new?*  .md  facts  about  all 

.lOOMtnalely  SO  miles  Iinrlh-cast  ,„„Vorl.,M.  CHn..r)i..n  G..M>— Senior.. 

AllinS.  lunior<i  atid  Proapecls. 

This  (Irillinu  is  nndtM’  tho  rilror-  I  f trial  .SUBSCRIPTION  — »  Tba 


.grade  down  to  mine  average,  and  Qro  reserves  declined  hy  10.522  l,i„/\-o  vviViie  Ilors^"oJM  FINANfINfl 

directors  have  yet  lo  decide  fnlnrc  .-inH  nriw  t  nt  n  I  Rlt  ti'.lt  t  »•»« «  fi  I  —  J  xr  .  y.  i  j  r-  i  j  .*  *  a  j  A  f  A  Ml  X  «  V 


;?in  the  \\ork  iindor  review  prices  Tlif'^ctors  hnvo  yot  fo  decide  future  (Q^g  now  total  6G.650  tons.  ;iv-|;ind  Nipilac  OoldficldaS  Mtd.  hr 

moved  off  slightly,  but  tightened  np  pdliey  regarding  ircatmenl  of  Ihe  craging  .3817  oz,  per  ton.  I  held  in  Toronto  on  .March  3(i  to  eon- 


somewhat  on  .Monday  of  this  week.M''*^**  grade  ore. 


During  the  next  few  months,  de-jsider  a  plan  to  turn  over  their  assefr 


only  to  crash  heavily  on  Wednes-  In  view  of  the  high  grade  ore  oc-  vclopment  work  on  the  four  lower  to  a  new  rompany  to  he  known  as 

day,  the  closing  da.v  of  the  session,  cnrrcnccs  it.  nia.v  become  uccessar.v  levels  will  be  speeded  up  and  do-  .lellicoo  Mines  I.id.  in  reinrn  for 

.Many  new  lows  were  recorded  in  all  to  treat  higher  than  mine  grade,  vclopment  work  on  the  No.  2  vein  shares  in  this  eonipany.  Tho  com 

sections  of  the  mining  list,  with  jnn-  .sinee  there  i.s  already  a  tonnage  of  ^yj)]  he  undertaken.  One  of  the  hined  assets  of  the  new  rompany  w  ill 

ior  and  senior  gold  issues  listing  the  high  grade  on  the  dump  which  most  important  dovrlopmonts  of  the  show  ,'<2  patented  and  3  unpalenled 
heaviest  losses.  Base  metal  issues  sliutild  he  milled  to  prevent  loss,  year  ivas  the  location  and  opening '  riainis  adjoining  Tombill  and  Bank- 
ami  prospect  gold  .stocks  were  du-  Shareholders  arc  inlormcd  that  the  \q  g  vein  on  the  5P0.  Ii23.  750 1  field  on  the  west  and  oeeiipjing  a 


CENTRAL  CADILLAC 


.Aiiierieaii  mimn.c  inteiesis  are  re-! 
IMiriod  to  have  aeiiuired  ihe  claims 
adjoining  liiseo  lo  the  west.  i 

Alhnd  I{i\-er. —  DiaiiionrI  (Irilling  ! 
has  slarieil  in  th<'  Allard  Hiverareii 
a iiproxiinalelv  so  miles  north-east 
of  .\nios,  ; 


Share  for  Share  Elxchan^e^  and 
Strong  Board  of  Directors 
Feature  of  Plan 


lion  of  the  .Mining  I'orporalion's  '  I  t-Oi  It  i)lt,l..sr  i  n<- 
p  ,  1  1  eiigiiieei  .s.  and  pariu  ipaliiig  with^  Gohli  wi  I  i>c  ^'•n^  i 

EAt^ange^  and  ,1,,.  \hniim  •  cirpnraiion  in  the  fi- 1 
of  Directors  i  naneing  of  ihi.s  drilling  are  t'otiia-ii 

of  Plan  !■  r  i:-.  International  .Mining.  I'.  M.  I  j 

_  ('oniiell  and  Ilie  Iiisinral ion  .Miniii.g  | 

I'm  Boa  id  of  Dir-  iN  Dev  elopiiieiil  Compaiiy.  ,  , 

I,  .III  oflei-  lo  fin-  WrnKmaii  Claims.—  Drilling  has!' 

I.s  of  Central  Ca-  .started  on  ilie  Woi  Kinan  Clalims  on  |  f 
li,  .'shehanilovvall  Lake  w  (  st  of  Tort  Ar 


I'iuitel.v  lower,  and  Western  oils  too  engineers  adv  ise  tlierc  i.s  nothing  to  a,, j  ^75  f,  levels.  This  was  a  hit 


li.sied  sharp  dccdiiies. 


ield  on  the  west  and  oeeiipjing  a  At  a  meeting  of  I'l 
ood  tiositioii  on  the  western  see-  eetors  on  .M.ireU  21. 


itidiente  liigher  than  camp  average  fapior  in  mitiutainiiig  prodnetion  lion  of  the  Little  Long  Lae  striie- ,  aiiee  the 


I  Ih*  Toronto  Slock  Pixchunj^o  iii-jo\ci  h  period  of  ycurs.  Al  i  tliyt  of  the  previous  yciir. 


d(  X  of  20  Golds  declined  from  12G.25 
to  11,5.55,  while  the  index  of  10  Base 
.Metals  listed  a  drop  of  6.78  poiiii.'^ 
at  88.4.3  from  05.21  a  week  ago.  The 
inde.x  of  15  Western  Oils  dropped  lo  |fA1irni7  nririnirP 
a  now  low  of  30.44  from  25.02  a  week  |J||W|4  V  KM  y  Im  wV 
ago  for  a  loss  of  4.58  points  on  tiie  llVlflil  llli  I  lu  TI  U 

Senior  Golds  Are  Ueuk  DEVELOPMENTS 

.Melniyre.  an  active  fcalnre  on  a  —  .  — 

weak  senior  golds  section,  snowed  1  '  oc  r'  j 

a  nei  loss  of  !•'«  points  on  ihi'  per-  Company  s  Holdings  Show  Good 
iod.  Willie  i,ake  Shore  dipped  3  Increase  in  Value  —  Yellow- 

points.  Hollin,ger  and  Dome  each  knife  Disappoints 

dipped  I  point,  and  losses  of  ''i  _  _  , 

points  each  vyoro  shown  hy  Bra-  i'oronto  —  Howey  Gold  Mines  will 
lorne  and  Bnflalo-Ankcrile.  -Maeassa  p^y  (iividcnd  of  3  cents  per  share 
touched  a  new  low  tor  the  year  jil  j|.,  ipp  fn-st  half  of  1039  with  a  fur- 
SI.60  and  sliowed  a  net  decline  of  75  pa.v  mcnt  at  the  year-end,  com- 

ernls  on  the  week,  wliilc  I’irkle  pared  with  the.  f  cent  payment  in 
Crow  listed  a  net  loss  of  43  cents  |r>;;8  r  -p  Birks.  president  told 
on  the  period.  Jatllc  l.oiig  Lae  was  shareholders  ai,  the  eompany’s  nn- 


iiii'  company  will  have  ap-idillae  wa.s  aerepii'ii. 


f  I  \rw»  «»inl  l  About 

r  hfnt  b'l  wrek^ — without 
obligrtiion— to  thobc  who 


M.ircli  .ill  ofln 
nj>ci  ill  ion.s  of  Cent 


01  lie  annual^  Tin>*"lmK,  iho  poiiey  Gunnar  has  current  assets  of  I>roxim;itoly  i?4r>.00o  iu  ca.sh  anO  li-  This  oHt'r.  wlmh  will  pl.o  «•  on- j  mr.  Tlu'  icmiIis  of  ihis  Hrilliu-  will 

will  be  better  known  and  present- |  which  $138,640  is  in  cash,  I'l'tid  assets  and  an  iifi-to-date  iniii-  tral  Carliilae  in  a  sirmig  posit  ion, ' '>e  fi'liowed  with  interest  heeaii.si 


rb.jrtfN*  or  oblig«lion— to  thobfi  who 

r«tiuc!>l  It. 

Crawford  Wright  &  Company 

197  BAY  STREET,  TORONTO,  ONT. 


Gold  Producers 


.$45,991  is  ill  bullion  and  $141,693  is  ''ig  plant.  Plan.s  for  uiilling  the  ore  ,  eoiilains  a  firm  eiimmilriieiil  <'f$75,-|''l  elo.-e 
in  investments  which  have  a  mar- developed  on  Ilie  Jollicm*  iir.iji- 1  nOO  lo  pureliaae  .’)7,i.iiiiii  share.-:  of  a  |  ing  done  ii,v 
ket  value  of  $163,802.  During  the  r''ty  urb  now  under  disoiission.  j  new  eonipany  lo  he  formed  to  take  I  <1  '  omimiiy 

!  y.'ar  the  number  of  common  shares!  The  new  company  will  b«  incur- j  over  tho  preset^  emiipaiiy.  Tins  i 'hiim.s. 
outstanding  was  increased  b,v  50,- 1 1’oraled  wnih  a  capital  of  3. oon, ana  purchase  carries  with  it  ojitjons  on  - 


ot  the  elo.-e  proximity  of  the  ilrill- 
iiig  (lone  tiv  the  International  Nick¬ 
el  I'ompMiiy  on  tho  adjoining 


j  shares  to  2.704,131  shares. 

netIossIeported 

JACK  WAITE  MINING 

Company’s  Directors  Consider 
the  Purchase  of  Gold  Pro¬ 
perty  in  Alaska 


share.s  of  $I  par  value  and  stiare.si  596.tt00  shares  due  in  five.  .six.  niin 
will  be  distributed  to  the  four  old  1  and  twelve  iiiont h,.,,  wiiieli  will 


[eompanies  as  follows:  I  pixivklc  the  new  eoiiipaiiy  with  a 

Iclhcoe  Mines  t.ld.  !  flllTlll'r  ,$  1  irt..5(tll,  IliaUillg  a  lolal  of 

■Shares  lo  be  Is.sucd.  ‘  .$221,500.  wTlivll  Ihe  Ireaslliv  of  the 

Jcllieua  Coii.suhddted —  new  eoitipaiiy  will  leeeive  when  all 

r-  I  I  or  I  new  IcT  )  ..Id  opiioli.s  iilc  cxeii  i.-ed.  I  he  new 

Grccnbank  Gold  MimUR—  -e  i  .•  . 

I76,bb(.  or  I  new  lor  „  „id  ,  ‘  '’•>  ■l.""a.oao 

Wliil©  I  lofhe  Gold  Minrs—  shuros  (if  par  \.lluc.  PlcscMl 


i  'SILBAK  PREMIER 
::  HAS  NET  PROFIT 


loroiitu  Buicrfu  1  he  I'indHicidl  Timei 


I  I5»I,AMI  HOl>rAL\ 

During  I'ebrnary  Island  Mountain 
.Mines  had  production  of  $59,982  de¬ 
rived  from  milling  of  3.672  tons  of 
ore  for  an  average  recovery  of 
•$I6.33.  This  eoiiipare.s  with  .Janu¬ 
ary  output  of  $5l,!l4'i  from  3,908 
Ions  an  average  of  $13.29  tier  ton, 
and  with  $46,823  iu  F’chrnary.  1938, 
fiom  3.  IS  I  tons  and  average  of 
$13.45  per  ton. 

Ton-  Re-  Averaon 


1 8S, 000  or  I  new  lor  la  old  shareholders  of  l  eiiiral  ( 

p  dC  Go  tic  I  ,  old  ! Mines  I, united  w  ill  reee 

Oro  Plata  Mining  C'orp. 'has  agreed  I ”!  'oinpany  fi 

to  liquidate  its  present  loan  of  $2.-,.- 1  ‘'"'v  , 

000  to  .l.'Ilieoe  Consolidated  hy  ae-  ■'’''"•‘I e  t.ie  i  ,-name 


y  vow  Jl8ie(J  ;i  uer  los^b  or  d.j  conib  R.  T.  Birks.  president  lold  Toronto  Bureau  The  Financial  Timea  00(1  f(»  Ji'llii’uO  C’onsotidatcd  by  Jir- 

on  the  period.  liOiptr  I^iic  was  shareholders  at.  the  rompany’s  an-  I’oronto  —  .luck  Waite  .Mining  t  o.  eepiing  100,000  sliares  of  tlie  m<’w  JV ^ 

traded  in  lair  volume  and  showed  ii  ,,^^1  meeting  held  Alareh  17.  Date,  of  had  net  loss  of  $44,628  in  the  year  rompany  in  full  scfilemcuf,  w liieli  i 

net  loss  ot  35  points,  and  listed  a  ji,,,  fjysi  distribution  has  not  hccii  ended  Dee.  31.  1938.  as  compared  raises  Ihe  shares  outstanding  of  ilie  !"’? 

new  low  oi  $2.S,j.  while  I’amour  was  ;js  vet.  The  company's  holdings  with  net  profit  of  $22.60]  in  Ihe  pre-  proposed  new  eonipany  lo  1.740,x;;i,  ^ 

45  cents  lower  on  the  week.  Wright-  of  iTa^l  ,Malariie  at  prosent  consist  reding  year.  Gross  returns  from  lead  leaving  1.259,166  shares  in  the  D't'as- , 
Ilar,greaves  and  O  Brien  listed  de-  of  .ibont  400.000  shares,  .nlthongh  this  and  zinr  aniounted  to  $513,373  and  nrv.  i  w'll' 1 i  a 

•.'lines  v)f  10  and  3.5  cents  respective-  fjpnre  may  vary  front  time  lo  time,  after  deducting  total  operating  costs,  If  tho  plan  is  approved  holders  of  ^ 
t,v.  I  eck-Hiighes  moved  to  a  new  low  w  liich  make.s  4fovvey  the  largest  In-  net  profit  from  operation  of  the  free  shares  in  the  old  eompaiiios  w  ill , 

mark  of  $1.00,  while  yiscoe  dipped  dividual  sharcholdei'  in  Last  Malar-  mine  of  $22,677  remained.  Under  receive  free  shares  in  the  new  enm-  noudipne*' 

In  .a  new  bottom  for  ilie  year,  and  iif._  Howry's  portfolio  nas  increased  agreement  with  Amerie.9n  Smelting  pany,  and  holders  of  pooled  shares  i  .  i  ' .  .j 

listed  a  net  loss  of  10  cents.  Sylvan-  i^  value  from  the  cost  of  $631,381.  &  Refining.  .lack  While  received  65%  will  receive  pooled  shares.  '  wbmi!’'*!' ii 

lie  was  another  issue  to  move  into  market  value  of  $1,188,000  at  of  tills  ainouut  or  $14,740.  -  '  1  er  •  \ 

new  low  ground;  the  low  *'o'’  ^1'^'  i.ho  end  of  1938,  but  Howey  will  ton-  Current  assets  at  , Ian.  1.  1938  in-  CTTTDPrAM  DTUrD  president 

vear  recorded  b.y  ilii.s  issue  w^^as  $49  0  tinne  to  remain  in  the  operating  eluded  cash  of  $954  and  $3,531  due  SI  |jKljk()N  |\IVhK  Ud  direi 

and  listed  a  net  decline  of  ..d  cents  field,  and  new  prospects  are  being  from  American  Smelting.  Liabilities  ^lUllULlUll  111  f  Llll  >  ■  ' 

on  the  period.  looked  over  to  replace  the  Red  Uikc  ,  delude  accounts  payable  and  income  nir'lirD  IITT  DDACIT  valhV  of' 

''’or  this  purpose  the  company  I  ,yx  of  $619.  while  deferred  liabili-  lUunljll  PIIjI  iKUlJI  line  Indn^ 


will  neefssiiaie  the  l.■,-ll;^me  of  ap 
pi'oxiuialely  2.i'aii>.ii(in  shares  (ti 
this  aiimiiiU  1."25.0"o  sliares  will  In 


value.  I’reseiii  j  I  oroiiiu.  —  .-tilhak  4’remier  'fines  ! 

I'eiiiral  (  adillae  !  r.td.,  in  whieli  I’romier  Gold  Mining  mt. 

w  ill  reeeiv  e  one  ■  1  Ti.  Iiolds  a  5m:;,  inlerest,  had  net  l'’<s 

i>mpan,v  fm  eaehipmfit  of  $13,777  in  I'l38  as  eompar- 1 
pre.seiil.  Ttiisled  with  a  1i>.-s  of  $:.5l2.l!tO  in  the[  v  i  iv 

■  l.■.-llame  of  ap- !  pi  ev  mii.s  ,vear,  rediiving  tlie  ilefieit  A 1  t> 

inn  shares  th  from  $312,190  (o  *2!IS.1I3:  $30P.ii(lo  'I  his 


Rr-  Averap'^ 
cov'»rv  f’r.*-  T  oil 

.5  1. >4')  M.2‘» 


M  »  hum;  minus 

'fhis  snbsidiurv  of  Consolidated 


pooled  and  given  to  llu'  pres(iii|d 
holders  of  poided  stock,  under  an  ' 
agreeiiieiil  siiiiilar  io  iln  one  pi  es- ^  o 
etilly  ill  force.  The  new  eoni|ian,v  I 
will  he  leli  with  a  siih.-iani ial  iiiini-  v 
her  of  shares  in  it;,  ireasin  v,  I  | 


IKiid  out  in  dividends  ;ind  of  |  ^'^nielters  had  prodnetion  of  $52,203 


111  j  depletion  re.serve. 


I’elirnary  from  treatment  of 


•Meial  sales  amounted  to  $1.757.- 1 '•I’n  tons  of  oie  tor  an  average  re- 
017.  as  vominired  with  $1,901,856  in  I $14. 2j  per  ton.  Thi.'  voni- 


■ed  with  $1.9(11.856  in  I ‘'f  •$>1-5  per  ton.  Thi.  voni- 
etilly  III  foree.  The  new  eimiiiaii.v  |  l'i:;7,  while  opcialilig  e.xio-iises  j  I’nres  with  .iHliuary  output  of  $53,- 
will  he  leli  with  a  siihsi.ini ial  iiiini-  Were  .$9,x:;.7:i | ,  against  $617,183. 1 Imm  3.553  and  average  of  $11.9!) 
her  of  shares  in  it;,  ireasinv,  heaving  proiTi  from  operalions  of  O*'''  ton.  Oiieraling  prolit  was  .$15,* 

Thr  group  making  this  offer  will  .■i;77;;,xi:!.  in  which  is  added  $14,196  ''•'^’o  h'lsl  mouth  Jigaiu.-t  $16,612  la 
iloininaie  ihe  follow  jng  direi  tors  lo  •  niiseellaneoii.s  ineouie  for  total  '^‘tunui'.V, 

Ihe  hoard  of  Ihe  new  eoinji.ili.v ,  ;  .  a  l  li  mgs  of  $788,9111.  |  ^T""*  -'vnagn 

whirli  will  consist  of  seven  inein-!  It.ilaiiee  .^lieef  show,,  eiirrent  as-i|vi,  pivi  ..  i.hllT^^  V1V2T* 

hers:  .\.  Liidger  Siniard  of  Sorel.fsels  at  Dee.  31,  1938,  of  $  1 ,046,585. '  Jhh.  I'H'i  ,1  .i.ist  'sV.^ns  'i4'i'» 
lirrsidcnt  of  Sorel  Si.'el  I'onmlries,  i  against  $669,48  1  a  .vear  ago,’  while  ij'"''  l-v? 

Ltd.,  director  and  treasurer  of  .Ma- |  eiirrent  lialiiliiics  were  $216,552.!  '^'' .  ” 


and  listed  a  net  decline  of  ..d  cents  field,  and  new  prospects  are  being  [from  American  Smelting.  Liabilities 
uu  the  period.  looked  over  to  replace  the  Red  I.;ikc  include  accounts  pa.vublc  and  income 

Sixteen  new  lows  were  recorded  ,niuc.  For  this  purpose  the  company  of  $619.  while  deferred  liabili- 
during  the  week  on  the  junior  golds  nmst  remain  fairly  liquid.  Mr.  Birks  fj^g  payable  onlv  out  of  profits  to 
list,  and  this  section  showed  losses  pointed  out.  but  added  that  any  new ;  _,Ynici  iean  Smelting  loials  $271,020 
ranging  from  fractions  to  as  much  property  could  be  brought  into  pro-W-ph  contingent  liabilities  in  ques- 
as  41  cents  per  shaie.  (  anadian  Mai-  duetion  without  breaking  up  tills  $,5103 

ariic  iiosted  a  new  low  of  71  cents  vialarlic  holdmc  •c  ,  . 

and  showed  a  net  loss  of  17  points.  over  24o  properlies  had  been  ex-!  Direclors  are  considering  the  piir-| 

I'entr-.l  Pit  -n.mlier  i.;«iie  tn  reirh  •  j  •  iwVo  u  T.  ,  cha.se  of  .9  gold  tirnpcrty  Ilcai'  .)U- 

(cnti.ll  l.il.  .inollici  issue  to  reacn  ammed  in  1938  by  Howey.  working :  ti  m  nno  ...  v.hio 

< I  ri w  Irtu’  ikciiTii  ‘if  C •>•)•>  liclorf  *1  T‘iot  *  *•  '41  c  %  tTCclll.  AlclsktLlOI  JTtiytlulC  111 

.1  now  low  iKJini  ar  .> - iisiea  a  nor  conjuneliou  wi(h  four  other  prom-  iv. 

ifYC'Rg  itf  *•■*  I'ctiiiu  '1C  r'linn'it*  TTi  ovofi  i  •  1"  I  sixaimiislinstni  men  Is.  Inis  is  oc— 

io!:S  OT  o..>  (ouis,  as  Gunnar  inoveo  ment  imninj;  companies.  Kxplora-  .  _ _ .. 

off  to  40  cents  and  showed  a,  not  de-  fjr,n  work  on  the  Giant  Yellowknife  bolily  as  .1  moans  of 

elliie  of  8  points  on  the  week.  Mae-  property  had  proved  disappointing,  insuring  its  'y'hro  earning 

Lcod  ("oekshntt  moved  sharply  low-  ^re  disappearing  at  onlv  about  being  cntirelj  dopend- 

Pr  -.nri  to.ieliPH  ■.  new  low  for  the  ,  r  r  « 'b  'Bb  ai  only  .(OOUI  flncluailllg  basO  mctul 

er  and  touched  ,i  novvf  low  loi  tnc  15  fpct  depth  m  the  oceurrence  lu-  .. 

.'ear  with  a  decline  ot  41  points  on  vcstigaied  and  the  compan.v  has  giv-  ^  '1_ _ ! _ L _ - 

the  week.  5ladsen.  .McKenzie.  Mon-  pjj  yp  pg  interest  here.  T'hree  holes 

eia,  N'aybob.  Ome,g:i.  I’aymaster.  jiavc  been  sunk  at  Ihe  Mooshla  biu  3IO^iUT.V  I’OKCl  PDIU 


the  lioard  of  Ih 
which  will  eon.sist 


new  eonifi.iiiv ,  ; 
if  .seven  ineiii- ! 


Ltd.,  director  and  treasurer  of  .Ma¬ 
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rine  Indnsiries  Liiniled;  I’.  .\.  La-  eompareil  willi  $276,580.  leaving  | 
vallee.  of  .Monirea).  director  of  Ma-,  having  working  rapiial  of  $830.033  1 


line  Indnsiries.  Ltd.:  1).  H,  Mel 'on- 1  against  $392,994  at  the  end  of  1937. 


gall,  of  .\Iontrral.  direeior  <>f  .Vh  ln- 


Ihe  year  181.606  tons  of  1 


r.VT.MA.vri;u  (tln.s. 

Mint  returns  covering  production 
at  raynicster  Consolidated  .Tllnes  iu 
I’ebniary  show  total  rceovery  of 


Earns  S142  621  Eaual  lo  5  18  were  milled  fur  a  gold  Pi'odue- 1  'f.  -  .  m  ,  '‘-yovciy  of 

tarns  ?*142,b21  tqu^  to  5.18,, ^  McTeigue.  of  Mvmireal,  hai-  tion  of  15.073  oz.  as  compared  with  ! Iona  f'»' 

Cents  Per  Share  Against  $74,-  Krister.  ’9  inio  ozs  m  19-57  and  xii-m  n/  ;  •"*  “'‘‘fago  recovery  of  $<  per  ton. 


005  or  2.7  Per  Share 


ncan,  Alask.x  for  $140,000  payable  in  Toronto  Bureau  The  Financial  Time.  I  .Montreal. 

1  six  annual  instalments.  This  is  be-  Toronto.  —  A  net  profit  of  $112.-!  - -  - 

ing  considered  solely  as  a  means  of  621.  equal  lo  5.18e  a  share  011  Ihe  InspiraliQn  Minins  IsSUeS 
possibly  insuring  its  fninro  earning  2,749,758  sliares  oiitslauding  is  re-,  r*  » 


lain  .V.  .vicieigue,  01  .viuuireai,  nar-  tion  of  1,).0<3  oz.  as  compared  willi 
IrisK^c-  29.1196  oz.s.  in  1937  and  841.201  oz. : 

(  A  general  iiieetiiic  of  sharehohl-  silver  were  produced  as  compared, 
CIS  is  lo  hv;  held  on  .\pril  -i  in  vviili  544.181  ozs.  Ore  reserves  al  ! 


an  averago  recovery  of  $7  per  Ion. 
I’hls  compares  witli  January  output 
of  $l];i.444  from  10,725  tons  and  av- 


Povvcll,  I’l  emiei .  Preston  and  Hard  fm  ther  drilling  is  nccessar.v. 
llock  all  moved  into  lower  ground  yvith  reference  to  ore  reserves  al 


JUM-eal.  Dee.  lil,  1938  were  237.508  tons,  j ' 

- -  -  •  haviii.g  a  gross  value  of  $2,584,128.  | 

iSpiration  Mining  Issues  riiis  eompares  with  214.314  tons  jj 

i-v I  ’“’6l  value  ot  $2. 834, 881  re- 1 

Keport  on  Ueveiopments  i.oned  at  iiie  (  ud  of  1937.  I 

— - — —  l  iirrher  drillin.g  was  done  oil  sui'-|lrh.  vx'i 

■A  report  lias  lieeti  issued  hy  i;.  .\.  ipee  lo  lorate  cxiension  norlli-east-  1 .1'*" 
ladway,  general  uumager  of  In-  erl.v  of  the  main  Premier  B.C.  i8il-!\oV. 


237  508  Ions  nf  $7.11  per  ton.  and  with 

$107,755  in  I'ebruary,  1938.  from  13.- 


power  b.v  not  being  entirely  depend-  ported  by  Sturgeon  River  Gold  Mines  j  Report  On  Developments^ 

ent  upon  the  flncluaiiiig  base  metal  for  the  year  ended  Dec.  31.  1938.1  — - - 

prices  a.s  is  the  case  at  this  lime.  'I'his  comiiarcs  willi  nei  of  $74,005.  or  j  A  report  lias  lieeti  issued 

- - -  2.7e  a.  share  in  1937  when  the  mill  '  Boadw ay,  general  uuiinige 

xinvi.'Ti  operated  trom  Ai>ril  lo  December.  1  siiiraiioii  (X-  Developnient 

JiyALl.V  lUKI  lllAl..  Only  gross  ontpiit  iu  PriS  vvas  $o09.- ,  vvhieli  recent,  ilcvelopiiiriu.: 

- Oil  from  28,160  tons  milled  for  aver- 1  of  the  eoiupanies  have 


in  ver  ore  zone  beyond  the  orehodtes ! 


714  tons  for  average  of  $7.86  per 
ton. 

"1 0(15  f(--  A''er«t;o 

Milird  covrrv  Per  Ton 

I  rh.  I'X'I  IS, 424  JinS.IM  J700 

l.iii.  .  .  I<>,72S  I  19.444  7.1  4 

Pet.  I9J8  ..  17.127  120.147  7  01 

Nov .  1(1. 74i  llu.OIJ  0.9J 


Rock  all  moved  into  lower  ^,rouna  xvith  reference  lo  ore  reserves  at  'I'oronlo  —  An  extensive  campaign  age  recovery  of  $18.07  per  Ion.  com-  v  iewed, 
and  showed  new-  low  iirices  for  Ilie  i^,kp  mine,  .Mr.  Birks  said,  of  exploration  has  been  decided  on  pard  with  $310,102  in  1937  from  18.-1  The  j 


Jtlll.ll.F  .VKLL\G10>  MLNL.S 

i  The  company  produced  bullion  to 
;  the  value  of  $3!i.8(J0  in  February 


-MO-MvT.V  rOKri  riM':  o„,j.  ^.,^,3,  ,.e;s  was  $509.-  which  r.  ,ci..  dcv.-lopiiiriu,:  on  ihree  ,s„  ,ar  loiind  in  ilie  Sebakwe  nniu'. '  JfLLH.F  .VKLl\G10\  MIM.,S 

rowcll,  I  lemiei.  I  esiou  and^  Haid  fuither  drilling  IS  nccessar.v.  - -  Ol  I  from  28,160  tons  milled  for  aver- ( of  the  companies  have  be.  ii  ix-  l„it  no  values  were  thus  found  I  . 

Rock  all  moved  nitolowei  ^.rouyd  AVith  reference  lo  ore  reserves  al  Toronto  —  An  extensive  campaign  age  recovery  of  $18.07  per  ton.  com-  viewed.  mates  II  A  Giie.ss  premdeiil  j.yJ '  ,  ^ 

and  shovvxd  new  low  prices  tiir  Ihe  ,hc  Red  Uike  mine,  .Mr.  Birks  said  of  exploration  has  been  decided  on  pared  with  $310,102  in  1937  from  18.- 1  The  g.xj.hv  sieal  Mirvev  on  Ih-  dergroiind  work  was  eoiiliiiueii  with  i  in  I  cbruary 

year  to  (late.  Lasi  Malar  ic.  al  hough  thai,  after  mining  500.000  tons  in  by  Moncta  Porcupine  Mines  to  fol-  poO  tons  and  average  of  $17.25  per  pvoprriv  of  in-.  o  Mines.  Liinii.d,  nioderatelv  safisfactorv  n-sull.s.  I  ^  ’  -.10.  tuns  neated.  an  average 

th.s  issue  neld  above  the  old  low  3,,-,,  ^,3,,  p„ongh  ore ,  low  up  cucouragmg  conditions  (di-  celling  expenses  of  $6.  eontrolled  l.v  In-piraiion  viiiiiiic  .X  Drilling  followed  hv  drifting  on  No.  "f 

mark,  lost  -.1  points  on  tluv  pel  lod.  ,0  ensure  profitable  operations  for  1  lainod  in  surface  diamond  drilling  ^,15  j,„fi  operaiinp  costs  of  $319.t(95  Develoinin-ni  C.nnpanv,  faniiied.  ai  >  level  in  Hie  Premier  mine  located  I  n';,'  ,'  \ 

Rase  .llelals  Miarply  OH  I'hc  best  pan  of  the  next  two  years.  !  south  of  the  main  workings.  To  tho  and  after  other  deduetions.  net  of  i,jike  Diifanli.  whieli  i.-.  now  mar-  .,  new  ..rebodv  of  inoderale  size  J  'I*'’ 

In  the  base  metals  section.  Nor-  Although  broken  ore  reserves  were|sonth  on  the  1,000-rt.  level,  drifting  sn2.621  remained  as  above,  whiih  j,,:;  eomplei  ion.  ha.-.  ouHined  Hitv.jwnh  average  gold,  and  railier  bet-’;-  ;  h',  f'’*'  ,  ''‘'V 

anda  an  active  trader  moved  off  2''.,  shown  lower  in  the  last  annual  re- |  exposed  a  strong  zone  vvhreh  opens  inpreased  surplus  to  $178,212  from  interesiiiig  area.-.  I  bis  pres.  iii  siir-  '  le,  ihaii  averam-  silver  values. !  .  L.  ^  '''' 


mark,  lost  29  points  on  the  period. 
Rase  Metals  Sharply  Off 
In  the  base  metals  secfioii,  .Nor 
anda,  an  active  trader  moved  off  2'^., 


eontrolled  l(,'  Itispiralion  Vliiiiiu 
rievelopnn-iii  ('rniipany,  fainiied. 


moderately  sat  isfavitory  resulls.  1 
Drilling  followed  by  drifting  on  No. 

2  level  III  the  Premier  mine  loealed  I 


Diifanli.  whieli  is  now  niar-'.i 


orebodv  of  inoderale  size 


e,  wniib  in:;  eomplei  ion,  lia-,  ouilined  ibrei 

. . .  . . .  .  -I-  It'eni  interesliiig  area.-.  Tins  pres-iil  -nr-  . 

points  on  the  week,  while  Waite  port  Ihe  president  said  that,  due  to  j  up  the  possibility  that  an  orchody  .5i:j,-,.621  a  year  ago.  vev  will  eov,i  Hu qnai  DriHing  on  N 

Amulet  which  vvas  higher  earlier  in  the  mining  methods  employed  in  the  may  he  disrloscd  below  fjiis  horizon.  Current  assets  at  Dee.  31.  1938. ,  ,pr  of  Hie  In.a  o  group  of  Inl  lame  :  -mall  average- 

ihew  eek  dipped  sharpiv  and  showed  Howey  workings.  Hie  remaining  nn-  Ihe  deepest  in  file  mme.  As  iniieh  foial  $75,118  against,  eurixni  liabili- 1  souHeeasi  of  Hie  AA  aiie  .Aniiilei.  ami  laii-r  exteicioii 

a  ticl  decline  of  90  rents  on  the  per-  broken  oro  eau  be  taken  out  with-  exploration  remains  lo  lie  earried  ties  of  $12,790,  leaving  vvoikiiig  ca|i-  n,,.  ,,|  i,j;:iH.si  aitra.  H.m  mil-  smpe.s,  mo.-i  ol 

....  ■  •«.  .  <-kix<«irxi/«nr<*<oocsrxiM  Ana  1*0  Uinrr  nnefe  mil  /-vn  iK  r»  11  Illia  r  1 1  n  !•!  V  nn «  ri  1*1  II  i  TI  I  J  4  »■  1  4^ C  K  C  «»  cr  ti  J  ti  ,.•  1  t  *1 7  0  *  1  Vi  a  t  •  .  1  1  .  .1  .  . 


ivviih  average  gold,  and  railier  bet-' 
ter  Hiaii  average  silver  values.  | 
DrifHiig  on  No.  1  level  found  a| 
-mall  average-grade  orehody.  Hie! 


iod.  A'eniuros  anil  I'aleonliridge  each  <ml  »ny  increase  in  operating  rosts.  out  on  the  upper  horizons  drilling  jial  of  $62,658,  ag'aiusi  $37,965  at  the  ii„pj 

listed  losses  of  55  ecuLs,  Hie  former  AAliile  costs  vvTll  remain  low,  there  below  the  1,000-ft.  level  has  not  yet  end  of  1937.  Investments  arc  ear- 1 

issue  toiichin"  a  new  low  mark  of  "  ill  he  an  increase  in  the  grade  of  got  underway.  Production  is  con-  ried  at  $142,931  compared  with  $3,007  - 

$5  00  while  Sudbury  Basin  dipped  niillfccd  as  ore  from  the  upper  lev-  tinning  normally  with  an  average  of  a  .vear  ago. 

50  cents  to  a  new  low  of  $'’05  Hud-  ds  ’s  cleaned  out.  175  tons  being  treated  dally.  A.  1-.  Bishop,  president,  states  that 

son  Bav  dipped  sharpiv  (md' listed - - - the  sinking  programme  500  ft.  below 

a  not  loss  of  2  points,  while  Bend  ‘he  prtjsent  750-ft.  Icvcl  will  con- 

Orcille  and  roast  ropper  lost  17  and  - 1  RC  WCStem  UllS -  siderably  increase  the  life  of  the 

15  points  respect ivcl.v.  N'orniefal  ^  Jh's  work  should  be  com- 

Boosting  Refinery  Capacities  C,s  ^ 

don  moved  off  1.2  and  II  eeuls  ICS-  - .33.500  tons  averaging  $12  a  ton  i 

"'“"''  oh,  Vr.  VlcUt  I  ^*.’*4"*  '“"rDSo'orS'll  I 

Anglo-Canadian  and  llomcslead  j  Undertaken  in  1939  -  Up  tO  $5,000,000  tile  end  of  1937.  Tn  addition,  the  I 

were  the  only  issues  to  list  new  low  Will  Be  Spent  j  slock  pile  on  surface  contains  3,000  1 

marks  in  the  Western  oils  division,  1  tons  of  development  ore.  T.'ndcr-  * 

the  low  points  being  $1.02  and  11  ,  -  "  ■  . —  ground  work  was  confined  to  th(' 

eents  respectively,  wiih  losses  of  .16  TJel  ween  four  and  five  million  dol- ^  dcred  obsolete  by  later  dcvclopmeuts.  j  ma’"  oc  No.  3  vein  and  as  in  Hie  pre- ! 

and  3%  c.cnts  in  this  order.  Royal-  lars  is  being  spent  this  year  by  both  '  Another  factor  that  has  influenced  ' '  ions  year  the  ore  was  found  in  high  j 
iie  moved  4  points  lower  on  Hie  per-  major  and  independent  oil  companies!  refining  companies  is  also  tho  desire  grade  lenses  separated  by  .sections  of  | 
iod,  while  Home  and  Calgary  &  Fid.  lo  increase  the  total  rapacity  of  re- 1  to  shift  the  base  of  adjoining  oner-  lo"  grade  or  barren  material, 
lost  to  and  39  cents  in  iliis  order,  fineries  m  tho  prairie  provinces  lo  j  ations  closer  to  Hie  .source  of  sniiply.  A  geological  surva'v  by  Fiiitercr  &  i 
Losses  of  10'.;  and  10  points  were  over  30.000  barrels  daily.  This  pro- 'which  has  changed  from  the  .Aliddie  Hc'd-  consultants,  showed  favoranlc 
shown  hv  I’cxas-Canadian  and  Dal-  gram,  the  largest  in  the  history  of  1  Western  states  to  Turner  Valley  conditions  exist  to  the  south  end  of 
housie  le.specHvely.  Other  issues  in  Hie.  western  province.s.  is  the  result  wiihin  the  last  two  years.  the  present  workings.  On  (he  75P-! 

the  list  lo  show  sharp  losses,  were  of  a  combination  of  factors,  of  which  '  p,v„  oompanie.s  an-  at  present  car-  f  -  f  -  driflin.g  south  dis- i 

Okalta  Davies,  Highvvood,  Calmout  the  most  imiiortani  are  undoubtedly  |  rymg  out  or  preiiaring  building  and 'closed  a  interesting  new  oi('  seetion  1 
and  Brown.  "  the  growlh  of  the  Alberta  oil  fields  ronovating  inograms,  'and  two  01  !  89  ft.  long.  A  raise  from  the  625-fl. 

_ 1_ _ _ _ and  the  increased  mechanization  of  three  other  major  outside  refining  level  showed  ore  all  Ihe  way  and  the 

TIkv  l  iiiaiieial  Times  readies  a  I  agriculture  on  the  prairies.  Much  of  I  companies  are  reported  u.  b.  ea.stmg  j  .sertion  is  now  being  developed, 
rhos  of  people  who  nnv  interesled  i  the  western  refining  equipment  was  glances  at  tho  prairie  mar- 1  Drilling  below  the  750-ft,  level  has 


-hesi  altracHioi  oiii- 
is  a|i|iroxiiiiat('l,\  I,  1 


.9ope.=:,  mo.'i  i>f  the  oro  frioii  which 
wa.s  siilisequciil  ly  cxiracled. 


one  of  the  old  I  ''’,  I'M'> 
oro  frioii  wliich  i,/,^ 

ciracied.  1  Ni,v.  ... 


‘  r(.v  ovcrv  of  $16.57  a  ton.  Tliiseoni- 
Iiarc.'  willi  .laiuiary  oiiipnt  for  $35,- 
!  oiM)  trum  2.419  Ions  and  average  of 
!  $14.47  per  ton.  tiperatiui;  profit  in 
I  I’chniary  wa.s  estimated  at  $12,030, 
j  agaiiLst  $8,858  in  Jaiinaiy. 

f  Ton..  Kc-  Average 

!  MilIrH  roi-crv  Pnr  Ton 

I  rb,  I'M'l  ...  2.4112  JV'I  8(11)  JI6  57 

J.in.  I'M')  ...  2.4  l'<  JS.inUI  14  (7 

Dm  I'<I8  ...  2,4'»i  J(.ll7')  1  ).2() 


- The  Western  Oils - 

Boosting  Refinery  Capacities 

The  Largest  Program  in  the  History  of  the  West  to  Be 
Undertaken  in  1939  —  Up  to  $5,000,000 
Will  Be  Spent 


da>s  of  people  who  nnv  interested  |  the  western  refining  equipment  wa? 
and  able  to  buy  iuvestiueut  seciiri-  iiChaHed  from  fen  to  fifteen  years 

I  ago  and  lias  consequently  been  roti- 

HERE'S  JOE ! 


LET'S  ALL 
HAVE  ^ 
A-  ^ 


Old  Stock  ALE 


S|  i'.  n  1  indicated  that  conditions  were  sim- 

_  I  htundard  Oil  of  California  is  ex-  ,,  ,  denlh 

peefed  to  make  an  announcement  rc-  *.  ,  ,  ,  u  , 

-  :  garding  its  refinery  plans  in  I  be  near  .  OiecHnS  "  'H 

j  fiiuire.  vvhil(»'  .Shell  Oil  and  Sinclair i  6t  2  p.m.  at  Ihe  <  oinpaiiy  s  office. 
Oil  have  rcprcientatives  in  Alberta  320  Bay  St.,  loronto. 

I  at  the  present  lime  alHi#iigh  it  is  not  - - - 

I  detinitcly  known  on  vviial  l>u.si.s  they  r\IHJ,LV(’ 

!  plan  to  participate  in  tin;  vvesiern  in-  _ ‘ i 

|‘'“pDi;dent  K.  p.  Rowe  advise.s  that  , cDmpany  has  cuconiitcred  ' 
,  Prairie  Ga.s  ic  Oil  Co  .  drilling  on  the!  "uint  feetuorlh 

'  property  of  .J.  S.  ThoViias  on  Hie  east-iof  'be  shaft  in  the  mam  ciossciii 
i  erly  part  of  lot  5,  front  eonee.-sion. i  being  driven  on  the  new  690  ft. 
Raleigh  Tvvp.,  near  the  (’..N.R.  traek.s, |  level  according  to  Denison  Denny, 
.stniek  oil  at  depth  of  3.212  lo  3.265 1  prcsidejit  and  mine  manager.  'This 
it.  in  the  Trenton  formation,  ’fbis ;  jj.  regarded  a.s  import- ; 

."Zv  n”'"'  "'rion'  *^6  H  Biibstantialos  Ih..-  coiitinn  ' 

2.hU0  ft.  easterly  from  the  last  com-'  .  ...  -.i  j  .i 

Pleiioii.  the  Kovvo-ltruetm  No.  4.  The;‘'‘»‘«“  of  gold  deposition  with  (^epH, 

new  well.  Prairie  No,  7.  vva.s  .siioi  with  ^od  as  if  is  not  the  downward  c.x 
400  Ills,  of  nitroglyeerine.  is  I>eing,  tension  of  any  of  the  orebodies  al 
j  cleaned  out  and  has  been  flowing  l>y ,  present  being  mined,  it  bolds  out! 
Mieads.  Tubing  i.s  to  be  run  ami  a!  the  possibility  of  affording  a  new  • 
pr.-)dnetion  test  made.  I•'ul•lhl'r  <liill-  .source  of  ore.  I 

ing  i.s  planned  for  Hie  immediate  fn  j _ I 

tiire,  next  to  be  t,.‘i00  vve.st  of  Praiiie|  .........  .  . .  • 

No.  7.  New  te.st  i.s  being  drilled  at!  ItOli  S  l..\KR  IJRllTIAG  I 

Iire.sent  on  Hie  ('uiiliffe  tea.se.  about  2'  -  1 

miles  ea.st  of  Cliatliam.  Well  i.s  now  ,  The  new  ore  shoot  on  the  5th  . 
at  son  ft.  I  level  at  God’s  Lake  Gold  Mines  has] 

I  South  Fnd  Pet roloum.s  balaneo  sheet  drifted  on  for  length  of  lOu 

I  as  at  Dee<  inber  31  19:!S.  shows  ae- :  .  jj  ■  nj^iUinee 

ooiiivt.s  receivable  of  82.)  1.  bill.-  receiv- :  . . .  .  .. 

able  $2,090.  bank  balance  of  $7,535  and;  '"'’O"  avciage  grade  of  .6o  ozs,  ^ 

i  inventories  of  $9,173.  Liabihtio.s  in-,  across  a  width  of  21  inches,  and  it  | 

!  elude  $96  accounts  iiavable.  $115  re-  was  estimated  to  conuiu  20.00O  . 

serve  for  di.spiileil  accouiit.s  and  $7.-jtons.  F.  Baker,  niiuo  manager,  iu  ] 

204  reserv  e  for  Icasi-  rentals.  Prosi- 1  (iiscus.sing  general  devclopmCUls. 
j  dent  '\ .  S.  Hynes  suv.s  Hiat  since  that  175.000  tons  of  ore  are  | 

i  completion  of  the  Honth  l-.nd  Petio-  against  150,000  tons  two  ! 

lenm  Will,  company  has  nut  done  uii>  ,  .  , 

I  drilling,  but  bu.s  (  onfmed  its  activille.s :  J ■  ! 
to  aeciui.silion  of  diversified  leases  m  freighting  of  supplies  to  the  mine  is 
active  sections  of  tho  field.  1  practically  ocmpieled.  i  .  .  I 


-wsi  i 

z  O  y 


3  HEALTH ’GIVING  P 
INGREDIENTS  IN  ^ 
BLACK  HORSE  ALE  Z 

Yeast  for  BLOOD 

and  NERVES  ? — ^ 

iM.ff  mnd  tttrirhtt 

hlood  . .  .Jwdf  0n4  ^ 

«nt  fifr*-#  rfjfiir*  .  .  .  j 
ttntu  fd  tnrrs)/ art4  *iSor 


for 

DIGESTION 


yViliour  ot  hf»r> 

jA/i'pcnt  )our  .  .  •  hof  9 

tortic  rif«4  r  in  tht  *tom9i.h  ,  .  .  ond 

oj  di$tttU9HMi,€S 


‘  h  likes  steady  nerves  and  tondiiion  lo  win  a  big  howihng  tourna¬ 
ment.  says  John  (.  bappell.  M.ir  Montreal  bowler.  ‘  Mv  three  rules 
for  htness  are:  plciiiv  of  sleep,  w  liolesome  food  and  a  glass  ol  black 
Morse  alter  a  match.  Black  Horse  hanisiies  |umpy  nerves  .  ..  aids 
ejigestion.  Try  some  today  and  .'cc  lor  yourself!  ' 


Molt  fubstoncoo  9i  ootfttnoly  Mth  *9tu9  .  •  • 

mod  oho  htips  >-our  mw4c/<  thtitts  dot  too  ihofutUst  eon^0$ 
from  your  food 


^.^^r^Black  Horse  Ale 

Made  at  the  DAWES  BREWERY/ Montreal 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  24,  1939 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


U.  S.  GOLD  STOCKS  \Financial Section  ofA.L.C.  To 
HAVE  ATTAINED  A  ■  Discuss  Investment  Problems 

—  Meo  who  have  had  aiadn  Of  the  approjftmately  fS.ToO,- 
Mm  Uy  Ull  U  kI*|  P^t't  in  the  auccea?ful  jooo.Ooo  of  assets  owned  by  the  com- 

»f  lllUll  Illj  Vwlll/ I  IiaiidlinK  of  almost  i  nelve  bilhon  i  paniea.  there  is  held  in  varJous  legal 

_ _  ..  Idollars  during  the  past  ten  years,  reserves  for  the  benefit  of  the  pol- 

Total  for  Country  Now  Far  most  trying  fmauria!  period  In  j  leybolders  and  their  benefleiariea 

'TU«»  A—  ruko-  entire  history  of  the  rountry,  tvill  labout  .«h.;;SO.OCfO.OhO.  These  coinpan- 

Beyond  I  hat  or  Any  Ot.ner  .'hwoirr.  fo,.  mo  ■si-.rmi- moc.  tin  mm  nnn  nnn  nf  in- 


FEBRUARY  DROP 
IN  LIFE  SALES 


t  c*i_  •  A  %*/  >  iiojaers.  i  ne  L/Onimiricc  eie< 

Increase*  Sho^  in  4  Wetrtem^  u„der  the  terms  of  1 

Province*  and  N.S.  But  Decbne  ,  dicature  Amendment  Act.  19: 
in  Ontario,  Quebec  and  N.B.  '  vince  of  Ontario,  under  the  te 


j  many  of  the  bondholders  and  was  1 
opposed  In  the  Courts.  After  lengthy 
litigation,  the  plan  failed  to  receive  I 
the  approval  of  the  Court  for  rea  ; 
sons  set  forth  in  the  following  para-  ; 
graph  ' 

"It  has  been  the  obvious  intenlion 
of  the  Bondholders’  Representative  i 
Committee  to  deal  with  this  entire  ■ 
situation  without  consulting  share  •• 
holders.  The  Committee  elected  to ' 
proceed  under  the  terms  of  the  lu- 
dicature  Amendment  Act,  19:;5.  Pro-  ' 


in  History 


in  Ontario,  Quebec  and  N.B.  vince  of  Ontario,  under  the  terms  of  1 

I  the  enlirr  history  of  the  rountry  ,  will  I  about  .«8.1ISO.0(>O.0''iO.  These  compan-  -  which  a  sale  of  properties  may  be 

j  come  to  Chicago  for  the  Spring  jics  ha\c  about  $40,000,000,000  of  in-  Sales  of  new  ordinary  life  insur-  made  under  rertain  circumstaMce.® 

1  \lei.iing  of  the  Klnanvial  Section  of  surance  in  force  at  this  time  In  the  ance  In  Canada  and  Newfoundland  wMthout  consulting  the  sharenoldcrs 


■■  ■  the  American  CLfc  Convention  to  be  pa.rt  ten  vears  they  have  had  a  total  during  the  month  of  l>bruaio .  ac-  The  Court  ruled  that  this  act  did  not 

$8,172,000,000  ABOVE  1934  'held  at  the  1‘elmcr  House  on  Manli  income  of  .$1  l,it60.'''no,000.  including  cording  to  returns  compiled  by  the  apply,  and  suggested  that  the  com- 

— ; -  !  L'7  and  I’S  prcmiuniM  from  policyholders,  'n-  Life  Insurance  Sales  Research  Bu-  pany  might  properly  be  reorganised 

Nation  Is  Holding  57  Per  Cent  gatnermg,  v^hicli  will  at-  vestmeut;-  •arnmgs.  etc.,  .and  have  reau,  amounted  to  $1:0.879.000  a  con-  under  the  Companies  Creditors'  Ar- 


from  policyholders,  *n-  Life  Insurance  Sales  Research  Bu-  pany  might  properly  be  reorganised 
arnings.  etc..  ;uid  Tiav-e  reau,  amounted  to  $u0.8T9.000  a  con-  under  the  Companies  Creditors'  Ar- 


BEFORE  YOU  INSURE  -  CONSULT 

CONFEDERATION  LIFE 

i\.SSOCIA.TION 

ONE  or  THE  WORLD'S  CHEAT  LIFE  INSURANCE  INSTITUTIONS 
RENOWNED  FOR  STRENGTH,  SERVICE  AND  SECURITY  SINCE  1871 


of  All  Publicly  Known  Yellow  j  tcndi  d  bv  tin  fmaucial  department  1  paid  to  their  living  policyholders  or  traction  of  -$1,000,000  from  the  total  rangement  Act  of  the  Domiiitoii  ot 
Metal  in  the  World  —  Whatihoad.,  of  most  of  the  1,50  life  insm--  the  ht nefirtaries  of  policies  termin-  of  such  sale.';  for  the  same  mouth  of  Canada  Tins  act  requires  that  share- I  n, ns.  but  this  ticurc  should  be 
P..h.k«7  I  ance  companies  of  the  United  States  .tted  throuEh  death  about  $7,0o0.  last  year,  or  about  ''o'ders.  as  well  as  bondholders  and  larded  iis  doubtful 

Of  ffl"  a  UIUT"  •  I  ,  .  _ I  .  ...  .  ,  /iiiiY  ni^A  It  ifi  eip'niftrnnt  thnt  nil  nf  tli«y  1  ntliwr  r»rr*rfHi-ir»«  kiHall  Kr.  r»/^nctiiItoH 


I  rtuej  lanaOa  tlial  art)  tiH'inbor^J 


->f  AOO.OOO. 


It  is  aiguiftrant  that  all  of  tlu^  I  other  rrcdltorti,  tiJial)  br*  oonsiiltrfl. 


and  $500.0011  in  Holland  for  ship¬ 
ment 

Tho  niwv  total  of  $15.001, OJS.OOO  is 
not  merely  a  high  record  for  the 
rmted  States  but  a.s  The  New  VorU 
Timen  points  out,  exceeds  hv  far 
the  maximum  that  un>  other  eoun 


Jtlir  Vmcriean  I.ifo  Convention  the  if  addition  there  har.  been  a  Western  Provliiecb  show  increase  In  and  certain  approvals  given  In  line  j . 

7-ni*7H  "J  of  uienihersliip  substantial  increase  in  the  total  of  life  insurance  .sales  a*  compared  [with  the  pollry  of  not  consulting  j' 

t^nnnp.tnomi  levcf  with  the  large.st  tnteruationnl  trad.  01  Peif>>'olderb  reserves  during  the  with  last  year  while  Ontario,.  Quebec  shareholders,  this  suggestion  of  the 

f nr-f -^Lwmt.;  of  ^  gani  iatton  of  insuranec  rompante,'-  ten-year  period,  which  includes  the  and  New  Brunswick  show  decliues.  Supreme  Court  wa.«  not  followed.  |  , 

eogd^emintj  of  $),U-b,UUi  in  t,ugi.inii  ^^orld  will  c.-msidcr  ftiturc  in-  entire  time  since  the  historic  ttoek  Increases  were  al.«o  shown  in  Nova  The  pre.scnt  Bondholders’  Represen- I 

...sitiirnt  mdictps  of  the  comnanic-  market  eraidi  of  October.  I'cjn.  that  Scotia  and  rrluce  Udward  Island.  tativp  Committee  plan  is  to  offer  the  I 


111  the  vvorld.  will  consider  future  in- 
M'sitiiciit  policies  of  the  eoiniianie' 


tafive  Committee  plan  is  to  offer  the 


n  view  of  keeping  life  in:  ur-  hroughf  ntiti  lo  .so  many  individuals  j  Detailed  sales  by  proviuees.  based  j  properties  for  sale 


one*,  deitrcpsion-proof  and  hitsiness 

The  meeting  will  .-ilso  discuss  the  i  ci-fa;  ed  funds 

part  that  life  intmi  ance  prohabi,'-' w  ill  ic' holders  res 


and  hnsinese  enterprises.  The  in  on  returns  b.'  18  companies  havdug  which  docs  not  require  con.sultation 
ci-f'acpd  funds  set  aside  for  tlic  pol  87%  of  the  tola)  itisuraiicc  in  force,  with  shareholders,  01  cou.seut  by 
irvholders  reserves  pitta  the  pity-  e.xclusivo  of  group  and  wholesale  in-  them.  " 


ih^maxmTum  that  at  mhc  eoun  |  he  called  upon'  to  take  n.  the  new  ;  menf.  made  to  the  poHcyholde,  1  and  surancc.  annuitic.s.  pcuslon  bonds 
m  Tver  hal  had  l"  rcprcLnts  a!  national  pol.rv  of  co.tstrurt.ng  pm- i  their  honeftciarics  have  approxima  -  wthout  insurance,  reiusurtincc.  re 
gain  of  -tS, 177.000.01111  over  theimancni  prosiicntv  through  close  ro-‘ed  the  milirc  total  ^ 

$6,879,000,000  of  gold  m  the  United  j  operation  wiLh  private  hiismcss  lec'ed  by  the  companies  from  poll.  -  Colomb,*  »  Z.Ho.OOU  $  7  »4i  uoo 

"nu’;;'"  now'  outstanding  about 

at'  r.906  per  rent  of  its  forme.  left  msuraoces  remarkable  hc'  '  T ' -'hO.onAPfin  in  loans  oZoo“.:: . 

i.arov  It  ennii.ares  with  .a  iot.ll  fomiarjce  under  tim  most  adverse  erf  In  the-  period  ni.uty  otlirr  pni  s.iotnnii  (i,'iy4.ooo 


■ !  U.S.  nevi-spapei-  advertising  line-  | 
i  age  in  Uebiuary  was  7%  less  than' 
etinn  ->f  tiio  I F'ehriiar.v.  1958.  Advertisiug  line-: 
-  ,  .  age  111  the  first  two  mouths  of  1959  i 

”  ncprel'n  ! '1'™ 

to  offer  the  I  *-nuada  and  Newfoundland  have  i 

a  manner  i  ■''hl’l'liod  approximately  oI't  of  the  ■ 
con.sultation  j ini  iiurchased  b.v  U.S.  con  j 

cou.seut  by  i  '  Uio  mouths  .if  1 

I  19,59  compared  w  uh  G0';>  during  the  i 
_  ;  same  moiilbs  of  1958 


gaiii  ot  's.l  1  7.t1UU.iil"i  over  me  I  oinu,-iii  .  u,>  u.i-jup.i  >  n. 

$6,879,000,000  of  gold  in  the  Uliiied  j  operation  with  private  hiismc; 
States  oil  .Ian  51.  19.^4,  vvhcp  I  res-  :  linin'  l.egal  ICeservev 

.dent  Koosevcli  revalued  the  dollar  j 

at  r.9  06  per  .-enl  of  its  foi'met  left  lUi-Uraoce  s  remarkabh 
parity  It  I’oinpares  v*  itli  .i  total  ,  formance  under  tim  .post  hi 
of  $4,055,000  000  of  gold,  measu'-ed  j condiUotis  that  have  prevailed 
in  old  dollars,  whu-h  w ».  lipid  .him  j  1978  e-  indicated  by  the  rceiji 
prior  to  devalu-ation  the  Amn-icaii  Life  Convention 

I  ho  magnitude  of  the  prescnl  '  panics,  which  arc  domirileo  m 


IllriOph  Col'imbig 
Alberta  . 


110)  I'JIS 

»  Z.Ho.OOU  $  4.»4j.U0O 
1.4/8.000  l,/)»,000 


gold  holdings  is  indicated  beat  bv  '  lous  parts  of  Ihi.i  eouptrv  and  <  an 
r.onjpariEO.ts  with  earlier  figures,.!  — — — - 


forniarjce  under  tim  most  adverse  erf  In  thi;-  period  many  other  pni- 
condiUotib  that  have  prcv.riled  sinee  n-v  lo.tn.  have  been  paid  off  Most  siew  Btuii»v*ii.V 
1978  is  indicated  by  the  records  of  compinie.  have  set  up  special  facili-  Nov.,  Scoim  ^ 
t.be  American  Life  Convention  com  tiet,  to  cii.ihlc  policyholders  lo  pay  Xc^vtoundUnd 
panics,  which  arc  douiicileo  m  'or  off  their  lo.-ms  will,  a  niimmunt  of 
ious  parts  of  Ihi.i  country  and  <  ',111  .  mronvenirncc  lo  them. 


806  ooo 
i./oz.ooii 


b'lO.OOO 

1,018.000 


H. ‘to  1.000  I  *  840  000 
8.107  000  8,t74,000 


Canadian  Mills 

Maintain  Ratio  of  j  Irrigation  to  Play  I 

Sales  in  U.S.  j  Big  Part  In  j 

“  Future  of  West' 

fContiuucd  from  page  1)  .  -  ^ 

ers'  stocks  of  newsprint  were  equi-  (Continued  from  Page  1)  j 

valent  to  ui  days  supply,  or  normal  1  ,  “  I 

—  and  the  low  est  tounage  in  many  oUners.  is  whether  it  is  advisable  for  | 
iiiouths,  ,\!ill  stocks  rose  51,510  toii.s  fovernmeut  to  speud  sums  of  i 

in  I’cbniary.  to  607.759  tons,  ni  anti-  ,  'n  order  lo  develop  irrlga- 

cipation  of  opening  of  navigation,  j  Projects  it  tlii.s  particular  time  j 
As  oversea.^  slilpmcuts  arc  resumed.!  Fhere  may  come  ,1  time  vCbeu  It  will  j 
this  condition  is  likely  to  bo  recti- '  advisable  to  do  that,  but  1  do  no*  | 
fled,  at  least  ui  part.  Production  , <-'“o  '*3s  arrived  as  yet."  I 
schedules  in  Canada,  however,  .irei  .An  interesting  feature  of  the  dc- j 
likely  to  improve  only  gradually  'oatc  vvas  the  dcscrjptiun  of  the  grcal  ! 
from  now  ou.  so  loug  as  invcnlorics  .idvauco  which  has  been  made  ini 


vii.imo 
t.lOb.OOU 
I  u  ouo 
/It  oou 


/It  OOU  701.000 
mo  871.000  »)  I  8/4.000 


o’Cooo  ers'  stocks  of  newsprint  were  equi- 
'  iuo!ooo  to  days'  supply,  or  normal 


A.  the  e'ld  of  1915  ih.  gold  hoidingr.  I  last  nghtecn  rnonths  than  w-hcn 
of  all  th.e  central  hanks  and  gov  our  gold  :4lock:-  vvere  $7,50o.000.i"i" 
ernments  iti  the  Western  llemi  smaller  than  now.  ceoarimists  '.'ill 


sphere  totalled  onlv  $1. 070, 515. OOn  j  regard  the  piling  up  of  such  an  e.x 


and  a<  the  end  of  1918.  after  the  ecs.sive  siorr  of  gold 
scranihlo  fo."  gold  brought  about  h.  m-;  having  -leriousl.' 
the  tVorid  War.  the  world's  total  plications  for  the  fu 

stock  was  $6 .80 * , 4 1  S.OOO.  -At  ihe  cud  Miglit  \Itailtic 

of  the  boom  vctit  1979  the  gold  re-  ,  . 

•serves  of  tho  principal  countries  P  *ha  -^i>rr 

caino  to  $10.I66.4';7,000.  I  ho  pres- 

.mt  holdings  a.o  thus  -.0  per  cent  las  excess  of  bank 

gMoaler.  in'dolla,  value,  th.in  were  pro...  c  the  ha 

the  world's  holdings  ton  years  ago.  J-" 

,  .  ..  ,  expansion  Br-.vond  that  Hie  gold  n 

I•em•lltage  ol  Morhl  lolal  „j  ,iio  i„|i,  ronid  n 

I  ho  Uniied  Siaic.-.  holds  .57  per  nunco  .111  '  enormous  c:\piinsion  ui 

ceut  of  all  the  publicly  reported  tp,>  moiioy  supply  h.v  Ihe  govern 
nioneiaiy  gold  in  the  woild.  amount  mint.  On  the  basis  of  n  h'  pci 
mg  *0  $76.7l4.i'0().ooi>  Cnriousl.'  ,.p„,  gt,ifj  reserve  it  thcorci icallv 

enough,  tins  percentage  is  less  than  |  p,.  possible  to  is.-.ue  $57..5i1". 


•■cs.sive  siorr  of  gold  in  this  count''' 

:is  having  .-'eriousl'  nnRctiling  ini- 
p! nations  for  the  future  1^, 

Might  Abandon  t/ohl  7 
Ihe  priuiai’.v  effect  of  the  huge 
gold  influx  has  been  to  create  a 
vast  excess  of  bank  reserves  which 
could  pro.  nlc  the  ba.sis  at  .-omc  fii  l.ondi 
turo  lime  for  an  in.jurioiis  crvdii  i  i,,.,,.  ^3 


UPSET  IN  EUROPE 
SPURS  GOLD  SALE 

Nervous  Buying  in  Britain  One 
Result,  With  New  Flight  in 
Europe  to  Dollars 


Preferred  Shareholders 
Committee  Presenta  A 
New  Plan  For  Abitibi 


IConiinufil  from  Page  li  from  now  on.  so 

mg  the  past  week  of  the  formation  arc  above  normal 

of  a  Trade  (  reditors'  Protective  c  „pwsn-m,.r 

Uommitiee  for  Abitibi.  Clcnieut  .  .i„a 

T  „ .  II  ,  -A  «  .  i.,h.  t  iiitjs 

yemh  ay.  secretary  of  Ayers  L.m-  ,s6, 700.00.1 

-ted  of  Lachulc.  was  named  chan-  xT.^oO.OnO 

mtm;  A.  I-  Sanderson,  vicc-prcst-  ss.500.o00  in  1 
dent  of  the  yiarnie  I  ru.st  to.,  Hut-  , 

falo,  vice  cliairmaii,  and  tr.  Harold  |  ■  /  ”  V 

l-’iske.  vtce- president  of  Harold 


0  above  normal.  1  small  irrigation  schcnics  lu  Ihe  prai- 1 

U.S.  uew.spapcr  advertising  in  57 : ’•‘'■sf’  uiiuiber  of  small  "dug 


CH.AnTCRr.D  I8il 

fOU/mBLE 

ftnCMaine  l^umnce  ^mfnaef 

Li.ibility  GudraitlfeH  bv  tlir  l-'hoenis 
biJiurtitice  Company  ot  HartforJ 
Totdl  Security,  $44£.ii!37. 035*12 
CANADIAN  DLPARTMENT 
MONTREAL 

A.  If.  vallance  M.  tLtforr 

Managtr  Joint  Mcnagtr 

GEO.  LYMAN  &  SON 

LlmHod 
Gciirral  Agrnlii 
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ESSEX  £  SUFFOLK 

Lqtiitable  Insurance  Society 
Limited  of  England 
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FIRE  INSURANCE 

f'  erv  PoHry  tacked  by  treat  rcsouttts. 
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was  s.upp"sedly  the  proportion  held  .lopoOO  of  currency  against  oui 
hy  tho  1  nited  .Stales  last  Uctohci.  .< 1 5,000. 000. OOU  gold  supply  vvhih 
when  gold  stocks  crossed  the  level  of  p^painlng  what  h.is  been  rc- 

$1  1.1100.00(1.000.  At  that  lime  hold- |  ,,,  nasi  as  n  vonscrv.i 


ingb  were  e.stimatcd  to  he  equal  to 
58  per  cent  of  the  world  total,  hill 
that  tofal  since  bus  been  reiised  up 
ward,  111  the  .statist  ics  published  hy 
the  hoiird  of  governors  of  th*'  l•■e^j 
eral  Reserve  yysiem,  to  include,  gold 
held  in  the  British  Uqiialt/ation  .-Xr 
eouiit,  winch  formerly  was  not  re¬ 
ported  as  part  of  total  monetary 
gold.  Ou  the  basis  of  the  revised  fig¬ 
ures.  holdings  when  gold  slocks 
crossed  the  $14,000,000,000  murk  were 
equal  to  less  than  54  per  cent  ol  the 
world  total 

Compared  with  oilier  eountries.  the 
United  States  holdings  of  gold  arc! 
overwhelming.  France  holds  about 
$7,885,000,000  of  the  metal,  iiirluding 
$7,155,000,000  in  the  Bank  of  France 
and  an  estimated  $450,000,000  m  the 
French  Stabilfiation  kAmd  Tbir,  ts 
about  11  per  cent  of  the  world  total 
Britain,  vvith  $1,042,000,000  m  the 
Bank  of  Ungland  and  ,$759,000,000  in 


garded  m  the  past  vv  guld  outflow  of  the  Septembe 

me  proporlton  of  „,|1  1m  repeated,  ailhough  1!  %75,000, 

Ilf  ahimr$6T5^,ono,0O('i  of'monev  !n  ^  Arc  llPiiencd 

ciiculaiioit.  .1  laigc  part  of  which  Hold  impoit  ;  by  (ireat  Bntam  jn  Iq  presenting  details  of  the  altcr- 
ciinsistin,g  ot  .Sliver  cel  l ifieales  and  I'chruary  amounted  to  i' .T.ial.OiS.  native  plan,  w  liich  it  recommeuds  as 

coin  docs  not  cariv  a  direci  gold  again.'.q  47  11.807.137  ui  P’ebruury.  one  which  should  be  satisfaetory  to 

rescivp.  1938,  and  cxriorts  lo  £35.171.111.  as  all  classes  ot  security  and  s'narehold- 

Anolher  difficulty  inherent  m  the  agaitmt  £1.56l.tM  cr.i.  the  preferred  shareholders' com 

disproportionately  large  gold  hold  of  the  imports  X  Sn-'.rir.O  lanie  mittee  rev  iew ,,  as  follows  the  ev  cuts 
:ngs  is  the  posfdbiltty  —  generally  from  West  Africa.  £  751.847  from  vWiicli  led  up  to  the  proposal  of  the 

regarded  as  remote- that  if  the  pil-  the  Tran.svaal.  £886.576  from  Rho-  botidliuldcrs'  cummiltcc  which  it 

ing  up  of  gold  in  this  country  con  dcsia.  £507.787  from  Au-stralia.  cliaracteri/c:-  as  amouiiliug.  in  cf- 
tinues  much  longer  af  llte  pace  that  i,'7S9,58l  from  Hong  Kong,  £7.417.  |r‘'ct.  to  foreclosure; 


I  Uondo.i  -  lu  the  hull, ou  market 

dent  of  the  yiai'itie  I  I'u.st  Lo.,  Hul- 

jlicrc  some  rcvrr.sioti  to  the  nervous  yp-r  irman,  and  G.  Harold 

ic.iying  of  gidd  hy  Uiiropinn  mii  i-  |-’jske,  vicc-i>resideni  of  Harold 
csi.s  has  been  observable  in  the  (ires-  I’tskc  &  t  o.,  Montreal,  secretary.  It 
ent  politi.al  im.'-et,  and  also  a  1  c-  expected  that  some  further  ad- 

ditioiis  may  he  made  to  the  eominit- 

newed  flight  of  l.uropcuii  tiinds  m 

lo  dollar:-.  IiUcrvenliou  !>'  the  Kx-  n  uiiderilood  that  practically 

cliangc  I'utid  in  support  of  sterling  every  large  supply  house  lu  Canada 

eonseiiiiently  na.i  been  culled  for  up-  have  claims  as  well  ;is  a  number  in 
on  a  fairly  siibsVtiiilial  scale.  It  i.s  tlie  United  States  and  Uuglaud. 
not  expected,  however,  that  the  lica-  Trade  creditors  iiumhcr  about  760 


^  f"  A  .  -  ^V'-^***  ’  cities  fexcluding  New  '\'orki  to- 1 construcled  on  iu- 

ol  Ayers  Uim-  86,700.0011  lines  in  February  '^’'''^'4'*’  ^'"'nis.  the  number  in  Mani  disastrou.i  effect  of  drought,  has 

nanieu  chair-  X7,400,0i.i0  Ihe  month  before  I 7.565,  in  Saskalrhevvau  been  $411,547  in  fne  fiscal  year  1935- 


old  outflow  of  the  September  and  htne  aggicgatc  claims  of  about 


I  la.OOO. 

I  leitls  Arc  llcviened 

In  presenting  details  of  Hie  altcr- 


.N’ewspaper  .Association  gToup.  was 
1.9'/8  less  than  in  February,  1958.”  |  f  .  "j' 
aci'ording  to  a  bulletin  of  the  News- ■ 
print  Asooeialion  of  Cauada.  ! ! 

Applying  tho  same  percentage  de-!fjm 
crease  would  indicate  that  total  I.',  ^sas 
S.  consumption  in  I’chruary  was  'i-'ij', 
758.758  ton.s  compared  vvith  765,7BL«.,, 


bor  in  adUiliou  an=*  lu  inoi.OciiN  of  (‘uu-  I  -  _ 

btrucLioi).  riirm  ;irr  iiIj-o  piiuiII  irri-  . 
gatmn  projects  ou  individual  farms  T  T 

oilhc-  already  completed  or  in  pro-  ‘  m  T"./  a  “  .  t  m 

r  7  .-.r  .  ■  ,  busmeas  March  2/iid  a.r  turmahed  hv 

coss  Of  rompleliou.  or  those  already 

finished  1  arc  in  .Mauuoh.i,  5oS  in  1  v  .  c 


lost  of  i.hcso  small  irrigaiion 
.  ha.s  been  $73,515.  aid  the  to- 


lous  Ml  lebruary  1958.  Ihe  report- i,..,  Auatraha  . 

cd  dcercaso  ni  January  way  y.tjr,  1 

farm  lands  is  $716,718.  U=^g.um■: I'. 
iThrre  are  also  about  19  or  70  lar-  y 

Stoekb  held  by  the  A.N.P.A  prouii :  ;:;er  irrigation  projcelb  now  under 
are  reported  as  764.570  tuns  at  the  i  way  in  Hie  prairies.  hpam 

end  of  I’ebruary,  this  bring  a  re-  i  ,,  -a  ,  Germany  .. 

duefioD  of  59,777  tons  during  the  t  oiiiiiiuuji-j  rastiireo  Sweden  ... 

moiilli  and  47%  1es,s  than  a  year 


has  been  tnainiained  for  the  last  I  51:’,  from  Russia,  £  60!  .177  from  Hoi  In  Uie  official  circular,  dated  .Mav  h^go.  Applying  the  same  percent- 


five  years,  the  U.S,  evoniually  m.i> 


4witiierland.  '.’ith.  I97S.  tlicre  wa:>  offered  $10.- 


acquue  so  close  to  a  monopoly  of  I  £  pycoaii  from  Belgium.  £  169,887  OOO. 000  par  value  6'T  cumulative  pre 


age  reduction  would  Indicate  tola)  !  grain  grnwiug  and  to  return  lliem  Puhmd  ‘ 
publjshcr.s‘  stocks  of  531,519  tons  at;  to  grazing  fields  175.360  acres  have  lionB'V.a 


the  metal  as  10  lead  lo  us  abandon- 
mcot  as  a  moneiary  reserve  lo  £:;57,.30f)  from  Uruguay  and  flic  le- 
olber  coumrirs  mamdei  from  other  eountrie.i. 

- - -  jlip  exporls.  £.31.194.119  weni 

Saskatoon  Appointments  by  (he  United  States.  £379.734  to 

Canada  Life  Aiwurancc  Co.  Canada.  £145,SR7  to  Holland.  £238.- 


fiom  Fern.  £550.688  from  Brazil,  j  ferrrii  sloek  at  $107  pet  share,  this  February  or  a  reduction  Miecii  turued  into  comiminily  pas- 


prefened  4>f  about  50,000  tons  during  Hie !  ture.s  at  a  cost  (the  main  e.xpense 
riiouHi.  It  i.s  to  be  noted,  how  ever,  i  In  ing  Hie  erection  of  feueos)  of 


being  (he  last  i.ssue  of  preferred  ‘'i  aoout  ao.uoo  tons  during  tin 
itofk.  monlli.  It  i.s  to  be  noted,  hovvever 

"The  above-mentioned  circular  Uial  the  differcuce  betweeu  tola 
slated  that  net  Uiugible  assets,  after  teouage  received  and  tJic  total  cun 


ilerlmg 

Close. 
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$100,881.  These  pastures,  it  was  ex¬ 
plained  b.v  the  minister.  were  for  Hie  CAX.\IlL\>'  BANK  OF  C05DILKCF 


Announcement  is 


the  equalization  fund,  on  the  bases  of  Canada  Uife  .Ast-uranee  roranany  of 
latest  reports  has  a  total  of  $1,801,-  fj,,.  appontment  of  tV,  G  F,.  Dunk 
OOO.OOO,  or  7  per  cent  of  Hie  world  ipv  as  district  managn  at,  Sa.vkaioou. 
total.  .Sask. 

.Addltioo  to  German  ^tore  !  puoklcy  .loineri  the  '  anada 


Germany  reports  only  $79,000,000,  j  at  its  Home  Office  in  ■I'orontf 
but  ie  believed  to  hold  actually  aboiil  jin  June.  1918.  and  vveni  to  the  .Norll 


426  lo  ,Sw  itzcrlaml.  £14.031  to 
France  and  the  rrmaindcr  to  other 
eountrie;-;.  Two  m'liit.hs  of  exports  to 
Hic  Fnited  Slates  aggregalcd  £  45 
:‘76.5!H  againsl  onlv  £65.908  Iasi 
'Car.  'fhe  total  cxporl.s  were  £17.- 
615.777  as  compared  lo  £lt.811.9ij9 
in  llic  .-aiiic  period  la-t  year.  Irn- 


Idcduciing  all  lia.luliiios  incindmg  sumPd  during  Hie  month  indicates  .1  |  ino.st  part  trihulary  to  farms  wliicli  a  branch  of  the  CanaiJcm  B-ini,-  nf 
fnndeil  debt  ami  all  prior  securities,  m'lvh  smaller  rcdiicHon.  I  take,  advantage  of  grazing  facillHes  Commerce  w-as  opened  on  March 

amounted  to  more  than  $lii0.0li0.il00.  Manufacl urers’  stuxk  increased  fnr  stock.  They  arc  like  The  "com-  .Atikokan  Ont..  lu  charge  1 

a."  eonipared  wilh  a  total  of  $34,976.  during  |•c1ll•ua^y  b.'  3!.3li.i  tons.  Ou  j  mo'i  lands"  in  the  older  couuiries.  McVeigh,  aud  also  at  Uri 

toil  par  value  of  63r  cumulaiive  pre-  the  basis  of  Hic  A..\.F.A.  report,  to- 1  The.  total  amount  spent  under  the  I>akc,  Out.,  on'  the  13th  of  9Iart 
ferred  '  lock.  The  conimon  snares  of  tal  North  American  stocks  thus  |  act  for  the  rehabilitation  of  Hie  prai-  under  tho  management  of  G-  A\ .  Bu 


MariufacHireis-  stuxk  iii.  rcasc.l  tv.r  stock  They  arc  like  The  "0010-1,411,  at  Atikokan,  Ont..  lu  charge  of 
during  |•chl•ua^y  b.'  3!.3li.i  tons.  Ou  j  mo"  lauds  in  the  older  couuiries.  |  14  McVeigh,  aud  also  at  Urhi 

basis  of  the  A. .N.B. A.  report,  to- i  The.  total  amount  spent  under  the  I>akc,  Out.,  on  the  13th  of  91arcli 


--  --  -  -  - -  - .  - t  ..J  .  A  . . o  c  •»•»-  fj  4  -  'I  ezM  in  «$  'll  u\  IT  <  u  prr  SHU  rr.  a  niiuu  i  e.ini  • 

.$‘700.000  000  and  w  ill  get  an  addi-  lsaskalcbevcan  Branch  ir,  ' ,  ,1^.  ‘  mgs  for  Hie  preceding  fiscal  year, 

tioual  $83,000,000  from  Ihe  National  1024.  as  branch  .seerrtar. .  In  addi-  Hu  jear  Inloie.  deducting  all  prior  charges  in 

Bank  of  Czecho-yiovakia  as  a  result  ,ion  to  bis  secretarial  dulie-.  Mr.  lo  w  hat  extern  me  lalc:.t  Uuro-  |„^oine  tuxes  were  sliowu 

of  last  w-eek's  bloodless  eonquesi  of  Uunkley  was  .Miccessfully  devoimg  pean  upheaval  will  aifcct  the  trade  to  S5  350  587  eniii 

that  country.  This  total  of  $783,000.-  cnsiderahlc  time  m  :-alc:-  work  situation  remaiiis  to  he  seen,  but  if 

000  is,  bow-ever.  only  1  per  ecui  of  ,^.bj,-b  has  led  up  |o  hia  new  ap  it  produees  no  r-erion:,  repercussions  f,,v,de„d  requirem'ents  oiiHiesc 


,  4;  ,7  .  j  w  liicli  there  were  outstanding  986.-  j 
.811.909  "‘'"e  stated  to  have  been  quot 

ir.  Iin-  00  i-be  .New  3  orli  Stock  Uxeliaiige  | 
against  ul  over  $70  per  share,  ,\nnual  earn-  ' 
mgs  for  Hie  preceding  fiscal  >ear. , 
..  .  aftei  deducting  all  prior  charges  in  1 

^  .  ?  eluding  income  tuxes,  were  shown  | 


showed  a  reduetioii  of  about  IS.500  rie  lands,  in  the  effort  to  offset  the  tcrwortli. 


the  world  figure  Italy,  with  a  re¬ 
ported  holding  of  $710.onp,0(io  ha;: 
less  than  1  per  cent  of  all  Hie  moue 


pointmeni. 

Miss  M  M  McCau!  who  ba'  bnoi 
a  member  of  the  Saskaioon  offic 


and  give.s  a  fresh  iimr  t.o  the  British 
n  armament  program,  tiu  o'lHook  for 
■e  dimve.-die  trade  appears  more  favor- 


lary  gold  in  the  world.  Russia's  L, ^44  4^^  4,^^  pae,  eighi  year:.,  has  aide,  vvlule  Hierr  w  ere  certain  as- 


holdings  are  unknown  but  a  corn-  4,^^^  appointed  branch  rarJiier 

monly  accepted  esHcnate.  which  i:  ■  ,  - 

little  better  than  a  guess,  places  tbeui  c,  cc  K  '  ,  1 

at  around  ll.ooo.onn.ooo  otarr  AppoinUTienUl 

The  pare  at  wbieb  gold  has  'oeeri  — — —  ■  .  . 

pouring  into  the  United  States  in  Koval  IlauL  of  (  aoadH 

recent  years  dwarfs  any  previous  «-  ri.,,.r  n-rnimnni  ni 


ppc  t?.  of  last  monlb's  foreign  trade 
return.'  .vhmli  .afforded  some  en- 
eiiiirageirient. 

l.Hvt  .ear's  recesiiou  has  been  de- 


6''>  preferred  shares.  Tbe.sc  earn¬ 
ings  "ere  based  on  production  of 
:;so  nop  tons  of  ncw  i  print.  wberea;-: 
It  wai  ■laled  that  the  bi;x  units  eou- 
stlfiilmg  the  company  bad  an  aggre¬ 
gate  annual  capaclH’  of  650.006  ton:  ,  j 
Tbe  above  mentioned  preferred  , 
.bares  are  tlio  preferred  shares 


Koval  KauL  <if  I  aDada 

F.  V  Clark,  acconiibini  oi 


fiiiifel.-  1  licckcd,  Tn  the  new  Uuro- ]  ,,,,,4,  Bondholders'  Rcpresenta-I 

pean  siinaiion  v'  hicii  has  arisen,  the  ^  I'ommittce  has  stated  have  no  i 


known  movetnent  of  gold  The  not  4 


gold  imports  b>'  'ears  :-inre  Hie  de¬ 
valuation  of  Hie  dollar,  hb  lir.ted  b> 
the  Federal  Reserve  Board,  hav 
been  a.s  foUo'vs:  1934,  $l,133.9nn.00O- 
1935.  $1,739,000,000;  1936.  $1,116,660, 
000;  1'i5r.  -$1,585,500,000;  1938 


cr.  Ont..  has  been  appointed  man 
igcr  af  Tweed.  Ont.  .iPd  will  be 
ucceeded  bv  T  B.  Seaborn,  fornur 


unrnediate  value  of  the  tentative 
\nglo  Cjermaii  trade  agreement  he- 


cquiH’,  and  whose  holders,  it  is 
;..tatcd.  are  to  be  given  the  oppor- 


•omcf-  problematical  but.  if  finally  ^4  paying  $144  to  protect  each 


19  5.  .i.:39.ooo.ooo;  i936:7r;ii6.6;;o. 

T9-6np^nno  A,  W.  How  lett,  ,-ieeountant  a.  New 

$1.9,o.b00.000.  Since  the  Hrst  of  this  Westminster,  has  been  made  man 


Ont  .  .iPd  "  ill  b(  confii  med,  its  ullMnaie  result  should 
B.  Seaborn,  former  be  benefteial  On  the  w  nolo,  the  opi 
I  Barton  'ind  (jt  nion  prevails  here  that  there  is  no 


$106  preferred  share, 

'  The  company  failed  to  declare 
the  preferred  dividend  due  on  Ju1>' 


I  action  in  annexing  C'zecho-.SIovakia. 


year  the  gold  stocks  have  increased  -  «  r  aHnA T  n  r"  \  ' 

about  '1500.000,000.  Uadner.  B  f  |  action  in  annexing  (  zecho-hlovakia. 

In  part  the  vast  total  of  U.S.  gold  - - - - - - — - - 

holffings  IS  the  res  ult  of  the  devalua-  r*  #  i'  g  '  1 

Hoc  of  the  dollar  which  increased  OCfll-lt  Of  ijCfllOflO  I  €t  1 6  Ht  II  t 

the  dollar  amount  of  a  given  weight  _ 

nf  gold  by  about  70  per  cent  Tveti  — ——  _________  — —  "  . 

v’alued  in  terms  of  old  dollars,  how  vecekiy  i-uatement  of  tin;  Bank  of  Cgnad.3  for  Marrli  15.  1939, 

ever,  our  present  gold  store  would  be  s:ht>w-s  again  .in  increase  in  gold  holdiiigi.  amounting  to  $1 '75,785,  compared 
equal  *0  $8,859,660,000.  which  is  more  '‘  ith  a  week  ago  Sterling  and  L  S  funds  were  up  sharply,  being  higher 


roa.on  to  expect  that  the  present  in-  noth.  1931  The  First  Mortgage  Bonds] 
cipienf  trade  revival  will  be  arrest-  defaulted  upon  the  interest  payment 
ed  .  ornplctely  by  German. 's  present  June  1st,  1937.  A  Bondbold- 


!  Ba  nk  o  f  Can  ft  da  Sla  teinent 

The  weekly  i-uatement  of  tin;  Bank  of  Canada  for  Marrlj  15.  1939, 
tliows  again  .in  increaec  in  gold  holdiiigi.  amounting  to  $1 '75,785,  compared 


than  double  the  $4,033,000,000  th.it  vv.-  $6,557,477  Government  short  tennr-  were  higher  hv  $7  40.5,138  wlitle 
bad  p^ibr  to  devaluation.  other  gov'eruix)ent.a  lost  $5,010,940  Notes  in  circulatiou  showed  practical^’ 

Although  mu'-b  less  emphasis  has  *40  change,  while  goverumtui  deposits  inercased  by  $4,081  378.  Chartered 
been  placed  ou  the  subject  in  the  Itank  deposits  however  were  $1,843,917  lower  ToIhI  assets-liabillties  have 

inercaaed  $5,154,166. 

.  --  -  -  — - -  — . . L  Compared  to  one  vear  ago  5old  ii  up  $71,797,441  and  British  and  L.S. 

currency  is  U|i  $11  861.403.  Thort  tenri'j  are  higher  by  $10,697,040,  hut 
"other  governments"  are  $15.738.4.97  lower, 

-Notes  in  circulation  are  ui.  $9,314,779  while  governments  deposits  are 
$3434  466  lower  Chartered  bank  deposits  are  higher  bv  $17,859,574 
Total  assets-liabilii-ie"  h-gv-e  iuereasc-d  ■$  1.3.066.80,i 


DRIVE  SAFELY 


a  Gyg  Mar.  F  1953  Chiage  in  "eek  Chaageinyc 


ers'  Protective  Committee  and  a  pre- 1 
ferred  stockholders'  Protective  Fom- 
mittee  were  formed  m  June.  1932. 
This  first  shareholders  conimitfee 
w;<:-  dit.solved  on  Deremher  3th. 
I'v;? 

First  PIb'i  Tailed 

D'jnng  the  first  five  years  of  re 
eenership  no  reorgauization  plan 
waz  pijl  forward  In  1937  the  Bond 
hoidcii'  Representative  Commltt?'- 
hrouchf  forward  a  nl.'in  vvhich  n 
contrast  to  their .  present  idea's,  re 
cognized  Ihe  fact  that  preferreT 
'Jhai'f holders  had  a  substantial  equi 
ly  in  the  business.  This  plan,  how 
C'cr.  was  not  considered  fair  h  ; 

I 

— ~  ,  j 

Bank  Clearings  i 


Gol^  teji  isd 
SriJ  .er  bull:cf= 

snd  funds 

ic!s  stiad 


;  2  iUbsid'ir  •  Cr’.r 
!  4  Advance  to  go''*.s,  etc 
j  Icvectaren**: 

'3)  Dom  and  Pr'^"  shc’’^ 
1  term  cecuriMee 

j  'h  Otlier  D'T'it!  and  Prnv 

I  re;u*’itie;i 

j  c  Otbe^  sefunt'o? 

Total 

Bji»Tk  preraiaep 
8  A'*  o^be»’ astf-et? 

TOT.Ai  Ar*s’trc7. 

L!ABUJ^£r,^ 

1  Capital  paid  up 
j  2-  Refit  fund 
j  3  Notes  in 
I  4  Depofi’.tfi 
I  ^a.»  Donji*  ion 

i  «b‘  Frovinoial 

I  ic)  Chartered  Bank-.* 

I  'd*  Othe»^ 

j  TOTAL  DEPO^fT? 

,  5.  LiabiMties 
0-  A!!  other  liab.Uties 

TOTAL  LIABILjTIEl 


78.533,651 

1,962 

36.161. 

390 

6.562.4*2 
—  1.572 

2.9P2.623  1 
11.661.403  ; 

'♦$4  i 

*  1 

:'90.281  2S'» 
41.9,519 

236.957,97,, 

411.502 

6.0'.6.6SA 

2.017 

30,661,122  i 
222.583  1 

i:io.79J  =64 

-  2.40J.13& 

I0.6?C,010  j 

30,4'>7.01S 

26. 4^*^. 076 

-  6  010.940 

- 

15.735, 19  ^ 

155.575,742 
1.949, 999 
2.224.154 

156.278  ;nn 
1.650,198 
3.3 10<w36 

—  2. 3:6.802 

208 

-  1.0.6,102 

'7,2  ','.7  0  ' 
308.  0. 
l.lol.Obe 

09,9.(54. .iv, 

o'*e.6n9 

3.G1.JG'. 

l,..O66,..0. 

1  514 

1  ?o.i':,i4 
Ih?, 6-0.605 

-  3.,6.  12 

- 

!•  1  O'’  000 

6  6.  “’O 
9,31  i/.i;? . 

I  fi  n'>;^  :.(;4 

20,1:9.942 

-  4  "31  3  5 

- 

3,134,166  ! 

2‘7 

3.36?. -0“ 

206  373. ISV 
.9,334.276 

—  t  ^-*1  . 

* 

- 

12  Sol  .3  4 
.80.-' .96 

225.,552.314 

229.884.374 

'  4  70;. 030 

10. 

1. 636.011 

2,130.3? . 

-  4:*...:w6 

ms.  6 

BaiTk  dc*$$r'g6 
March  lUtb  and 


!  Canada  for  the  ofid 

"tapa/i-onG  a  .  a; 


TOTAL  LIABILjTIEl'  3*j3. tr,4.V3*i  rT»8.»j08.8:c  $  A. .i, ^ 

Ratio  of  net  reserve  against  no*o®  amJ  df’pnsite  habilifni  ia  higher  again  being  00.8'*! 
59.03%  In  tile  previous  ataUmuit  and  65.^0%  lati  year 


I  .Of>K.80  . 
'“t  agaiiii-t 


1 

C  To’opto. 

3  mnipeg 
i  '*  anrouvcr  . 
i}  rut  a -a 
6  !ia*»  ilton. . 

i'  Quebec  . 

8  1  ir  ‘V.H  .  . 

'•  . 

10  Cal-ar  • 

U  i’ii't  John  .  . 
12  V  j  'o  ia 
V6  n.f-i  a  .  .  .  - 
U  Ti  mo  ton  . 

Ij  La-lfud.  . 
16  K  ii'g.  »*»"  .  •  • 

1 1  T’o'C'LO'o'.Jgh 

18  M'i-  do 
-2  I  o^'t  V  ilham 
23  1 ‘“•rui  uuke . 

-I  K'i  ihencr  .  .  . 
J9  Jaft  . 

J*'  '  «•’*  We  ‘ni!  'i 


3  ei  Hat 

♦<M'i  P  if.ee  Mlert 
6  0  I.rthbndge 
B’andoii 


a'. 

103,34' .609  96  2^ 

22.  60.  3*"  Cl  3  1. 

I'  .rc-  .  50  16.15^  ' 

12.  3C.T'(  13  0  1 


Colonial  Bond  is  a  rag-content  paper  that  is  realh/ 
versatile  and  moderately  priced,  combining  solid  sub¬ 
stance,  fine  texture,  unusual  toughness  with  a  choice  of 
excellent  surface  finishes.  Makes  up  into  smart,  dignified 
letter  paper,’  stands  all  the  wear  and  tear  of  office 
stationery  —  is  the  very  thing  for  forms  that  are  subject 
to  m.uch  handling.  Its  printability  rates  Al,  too  ! 


Now  I  A  COLD  PRESSED  finish  for  Colonial  Bond 

The  COLD  PRESSED  process  hitherto  reserved 
tor  more  expensive  papers  only — is  now  avail¬ 
able  in  Colonial  Bond,  In  white,  h/zo  sizes  ar.d 
ti/’o  -vaights.  Gives  Coionial  Bond  a  certain 
richr.sss  a  ’fsel'  of  superior  paper. 


212. ’03  2.96 

<96.. 65 1  96  .'  r 

216,0.7  281..-, 

7, 720,166  26y,Sj'J,,L. 


company  limited 

high  GHADE  paper  masers  since  !i82 

MONTREAL 

Olt'et  TOeONJTO  Ont.  M.lii.tSl  lEBOMf  ind  k/ONT  eOU.>-ND,  Oue. 
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Record  oj  Canadion  Stocks 


—  -  >Vr«'K  otulinK  Mar.  21,  If'oO- 


Ahitihr  . 

prof  . 

1  7%  prof  . 

Akuow  SurpttHS  . . 

l>o..  prof  . 

.MI>rrtM  (irain.  ,  .  .  . 
Oo.,  prof 

AmalKHinatod  Klooirio 
I  »o.,  prof 
Asrcm*.  Ilroworios 
Uo.,  prof 

A.ssoo.  iol.  'I'ol.  "A"., 
I  *r»..  |<r<>f 

Am.  ('.vaoainid  *’H  ’ 

.\on»oGIi>vo  . 

1  )o.,  prof 

Alkcoma  Mori  ('orp 
prof 

Anglo  Can.  'I'ol.  prof..  .  . 
NuU  A:  Wiborp.  prof 
I^trkor's  Hroa«j. 


j  Qurbc**-  I'owor 

^  «  Kogont  KniMinK  *. 

Stocks  ;;; 

Kollaiid  f*apor  .... 
'  ■  ■—■■■■  '■  I  >o.  '  ot.  trust 

II, Kh  l>„.  U,.l,.  liriuMrir,. 

I  (III  •  Prif 

‘t\[  H  .^Hlfijonay  I’uwor.  prof. 

."I,  *  i.>  ^Hvormoi-wl  |)airv. 

“ '  **  I)..  nn.f 

Ifl  9'.;  f.Oo  I.  'v‘‘ 

11..  .  rr.  f  . 

ot  .>i’  ,  Siniiin  A-  Sims,  .  .... 

■■  ”  ‘  ■  ■  I  pn  I 

1,.,  ••  y,,  ,  :  ,  SitnpMHj  ■  . 


NEW  YORK  STOCKS 


110’..  110',  110 


$2  tXf  Air  Korlurtion 
nO*’  Alliod  ( 'hrmical 
rOi*  ('halmrm 

$ti  00  mrra<lH  (  orp ...  . 

.Am.  Can 

OP  Am.  ('ar  A-  I*. 

^7  00  ,Am.  A  I’lir.  Powrr  . 
$.*»  .*'0  Am.  I.oromolMO. .  .  . 

Am.  Kory . 

Int.  Am.  Powor  A  Light 
P.V  Prrf 

1  In..  prof 

$7  on  ,Ani.  \\  ator  A.  IvIih* 
lt>4 .  m.  ^  mi'ltine 


Provincial  and  Mnnicipal  Bonds 


1939 - 

High  L(»ii' 

'  B«  00  6.',  Ott  Alborti 

:  tJC.M)  on  no  l»n 

lf»4  23  101  :.0  British 

102  tM>  09  00  iai 

1  9S  TiO  93.00  Do 

'  nr.  on  92. tm  Manit. 

83  00  V9..->0  7  l»o 

no  Nru  H 

10*.  .“.O  101  00  !»,. 

108. 2f>  107.  oO  ’Nova  > 

1 13  1)0  1  12  00  Ihitarui 

113  1.7  109  00  no 

107  ,  r»o  107  no  no 

lOK  00  107  .*.0  tmtaru 

iiM  .70  no  00  •  no 

98  00  97  30  Prinrr 


I  »**..  pref 

28 

B.ireelona  . 

Bat  hurst  Papi'r  '  ’  C*  . , 

!  8 

8 

N.  Bawlf  (train  . 

1  )o..  pref  . 

Reattv  Bros  . 

.  1  10 
.  1.3 

1.3', 

:  15 

6 

1  *f».,  Is(  pref . 

.  103 

102*-; 

:  102 

1  )o..  2iul  i>rof  . 

97 

Bell  lelephone 

Blue  Kibnon 

.  171 

3 « / 

175 

171 

Do.,  pri'f 

30 

30 

Brantford  Cord.,  pref 

.  20 

21 '.j 

20 

llr(i’/,ili(,ii 

ll'.j 

11  'i 

Brewers  A  1  hslillers 

t'. 

1* . 

U.\.Oil 

2il 

23 

21  S 

B.(  .  Power  '  .A" 

97 

2j 

2.3  * .. 

Do.,  'll" 

3 

3 

•>  1  y 

Ilruck  Silk 

1 

3'.. 

3*4 

Ruilding  Prod.  Class  .A. 

17 

17 

I '37, 

Burlington  sieel.  . 

12 'j 

M'l 

Biltmore  Hat  . 

Burt,  F.  N. 

Burrv  Bi.seuit.  . 

28 

‘ 

Do.,  orrf  . 

(‘algarv  Ptiwer 

7.3 

(  an.  Bakeries  '  A  '  ,  . 

1  )o.,  pref 

41 

41 

10 

( 'an.  Bread 

.3 

ei 

1  *0..  •  '.X'*  pref  .  .  . 

1  >o..  ■  B”  pref 

•100 

(  an.  Cement  .... 

9* ./ 

8 

1  *(»..  pref  . 

102 

102 

98*/ 

Can.  Parkers  . 

77 

7.3 

72 

( 'an.  Breweri<*s  .  . 

1  7.3 

I  63 

1  30 

1  6f..  pref  ... 

‘.!2  •■*  1 

20 'J 

(  an.  i-oiinci.  A'  Forg.  .A 

10 

Do..  •  B” 

10 

Can.  Nor.  Power 

18 

18 

H»  *  ■/ 

(  an.  .*<,S.  Lines  .  .  . 

2'*i 

2'  1 

2 

1  6)..  pref 

10 

10 

8'.. 

( 'an.  Wire  A  (  able  “ \" 

6.3 

61 

Dff..  -B  ' 

21  */ 

20  *t 

1  an.  Uron7r  ....... 

.37 

!  >0..  prrf  . 

too 

10.3 

(  iin.  (  anners  . 

( 

3*4 

Do.,  lat  pref.  . 

IS’.^ 

19 

IS'V 

1  *n..  2ntl  pref  ,  . 

7  ’  4 

O’, 

(  an.  Car  A  F'oundry. 

1.3 

1.3 

12* 'i 

1 )»».,  prc'f 

32  •■*1 

32^4 

29  * « 

( 'an.  Celanese . 

l(!ij 

16*.; 

13', 

I  )o.,  riglits  . . 

20 

19*/ 

10 

Do.,  nref  . 

10.3 

102  ■ 

100 

(  an,  Conv  ertera 

7 

7 

(  an.  Cott«»ns  .  , 

(t:>\ 

1  )o..  pref 

103'. 

103 

( 'an.  I  )reoge  A  Dork 

ifi'a 

20 

19 

Can.  Fairbanks,  pref  . 

102 

102 

( 'an.  (ien.  Elorlrtr. 

22'3 

230 

Can.  Cv«  Ir.  pref.  . 

102 

102 

ini’. 

Can.  Ind.  Xlcohol 

2  I , 

•»  1  ^ 

Ko., 

21 . 

•>l  ^ 

Can.  Iron  Kourdriea  .  . , 

20 

Can.  Loroinotivr . 

8 

7 

Can.  Foreign  Invest 

13 

1 1 

8 

Do.,  pref  ... 

100 

90 

(  an.  \V.  H.  Hoxm  .\  . . . 

20'.; 

20'/ 

( 'an.  Dil  (in . . 

17*  j 

I7'5 

ifi’t 

Do.,  pref  . 

no 

( 'an.  Par.  KH*. . 

.3 

5 

4  *4 

(  an.  XX  ineries. 

3',- 

Cock.'^hutt  Plow  .  .  .  . 

7  *  2 

Can  1*  ion  Co.  1st  pref  . 

lO.i'a 

io.->'. 

103», 

n,  3'* 
17  iCs 

12* v  11 
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■'  '  »  Toronto  <»rn.  Trust  ...  •  88 

■  '  '  1  Toronto  Mortgage .  lt’3 
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12 

10 
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20 
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3 
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3 
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ro 

83 

JO.OOA 
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28 

2fi'il 
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13*^ 

10 
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.30.., 

32’’, 

*‘4 

8 

96 

92 

$6  00 
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12*r 
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6', 

14»f 
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30 

40 

Baldwin  Itoco  . 
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0'.J 

2 

Rarr  sdall  Corp  .... 

161^ 

'■’S 

2 

60 

27>, 

20 

Bendix  .Aviation  , . , 

22*1, 

- 

7(*  .  . 

..  18'i 

16*4 

(*0r 

Bethlehem  Steel  .... 

70d 

fiOH' 

3 

2073 

77', 

08 

.tl  7.'.b 

Boeing  Airplane . 

28  *^ 

23  V 

2’/ 

1063 

. .  74 

67 

II  .7fi 

Bordens  . 

201, 

19 

Albrrta 

Britist)  ( 'olumb'i 


nntario  llydro-blrrtni-  Powrr  Coin.’ 
'  I  'o 

Prinrr  Ldward  Island 

Qurbrr  . 

Pro\  inrr  of  Saskati'brwan  . 


Maturity  Hid  .\skod 
1  Mrh.  1947  tid  (9)  71  .00 

1  nrt.  |9.‘.9  ti2  .‘»0  tK).60 

i:.  I  rb.  1917  Io4  2.7  107.50 

I  Srpl.  19.*i3  102  00  1  03  .lO 

I  nn.  i‘t;.3  98  7o  102. AO 


l.'i  May  1930  110  .30  114,. 30 

1.1  Apr.  19t;i  J0.3  30  |0*».00 

JoSrpt.  19.32  107  riO  111,00 

I  Jul.  1910  113  7;')  1 17.2.7 

I  .hinr  19'.0  no  f.tl  114  00 

I  Junr  1970  lor  30  112.00 

1  Aug.  19.37  107  .30  111  00 

1  .Ian.  1970  1 18  00  122  00 

1  Ihl.  194.3  *18  00  102  00 

I  \ug.  1938  loti  00  110.00 

1.1  Aug.  19.33  82  tVl  0:  00 


208  200 
212’*  212 


Montreal  and  Toronto  Curb 


( 'an.  Wallpaper  '  .A”.  , , 

Do.  R"  .  1 

Cons.  Bakeries  .  .....  1 

C<ins.  Min.  Smelt. ...  ‘ 

<  onsuniors  (las  .  17 

Cos.  Imperial  Mills  ....  2 

1)0.,  pn*f  .  ir 

<  ‘rows  Neft  Coal  .  ‘1 

Crown  Cork  &  Seal .  2 

nistillcrs>Seagranas .  'J 

1  h»..  prrf  .  . . .  8 

Dom.  foundries .  .1 

I  )o..  pref  . *lfl 

Dom.  Found,  new .  2 

I  ominion  Bridge  ....  3 

nom.  Coal,  prrf  .  1 

Ihim.  lilacs  .  11 

I  )o..  pref  .10 

Ihim.  Merl  A  Coal  ‘  B”  1 

I  )om.  Store* . 

I  >om.  ’I'extile  . 6 

I  )ii.,  pref  .  . .  13 

I  >pv  den  Paper . 

fvim.  Scottisn  Invest  ,  .  7 

Do.,  p-ef .  2 

I  ’om.  Tar  A:  Chem  ..... 

I  )o..  pref . . .  7 

Ifs  iroi  ux  ('orp .  1 

Fast  Kootena.v,  com  . .  3 

Kaalern  Dairitps  .  .3 

I'  astern  Steel  Proa  ...  I 

Do.,  pref  1(1 

Fary  Mashing  Ma«'nine.  ! 

Lnamel  A  Heat.  Prod.  1 

Lnglish  Llec.  “.A” . 3 

Do..  •  H '■  . 

Idiuitable  Life  . 

Famous  Players .  I 

Do.,  Vot.  Trust  ...  2 

Fann.v  Farmer  .''hops  .  ,  2 

Ford  Co..  C  lass  ’.I ’■  .  2 

I'Viundation  Co.  <if  Can.  1 

Fleury  His-sell  . 

I  »o..  pref  .  - .  3 

< ; .  L.  I’ap»'e,  V.T. .  .  .  V.  *. 

1  o..  prrf  .  I 

(.atineau  Power  h.  . . .  1 

I  >0.,  rights . 

Do.,  pref  .  9 

t  Jen.  Steel  M'ares  .... 

Do.,  pref  .  / 

( Joodyear  Tire  7 

tioodyear  'l  ire.  pref.  new  n 

(Ircat  West  Saddlery.  . 

Do.,  rrf  . 

Durd,  (  liarU*s .  t 

l.>o.,  pr<  f  .  lOJ 

tjypsum  .  t 

Ham.  Bridge  . 

Do.,  pn-f  .  .....  Jh 

Ham.  Cotton,  pref.  21 

Mar,.ing  Carnets  .. 

Ham.  I  niUMi  Theatres  .  1  ( 
Do.,  pref  . .  oJ 

Hinde^*  Daueh  Paper  .  11 

(i  ripening  Wire  K 

UolL  Kenfrew  Co  ...  * 

I  )o.,  pref  ....  ' 

I lunts  Cariclie."  ‘ ’.A"  • 

lhi. .  -  IF’  . 

Imperial 'I'ooaeeo  18 

I  >«».,  pref  ....  7 

1  ntenDlorial  Coal  .  51 

Imperial  Oil  ...  17 

Int.  Petroleum  .  28 

I  lid.  .Aeeeplanee  ■A"  33 

Inter.  Milling.  f»rrf  ,  .  1(14 

Int.  Bron7.e  Powders  19 

Do.,  pref  25 

Inter.  Nickel  . ,3.3 

Inter.  Metal  Ind  .  7 

Do.,  pref  .  8.7 

I  filer.  Pow  er  .  3 

I  )o.,  pu*f  7*1 

I  liter,  t  ■  -.X  ”  ...  ft 

I  )o..  ■  "H"  8.3 

.larnaica  Pub.  Sf  i'vice.  .  37 

Do.,  pref  .  132 

Kelvmator  12 

Lake  of  Woods. .  L> 

lhj, ,  pref  .  11.3 

LeuratSecord  .  12 

l.i'idsi'j.  C.  M .  .3 

I  .olilaw  ■  A  ’ .  .  .  .  2.3 

Do.,  H'  22 

Lang  A  ^  ons.  .lohn  A  11 

l.egare.  pref  ,  .  .  *.3 

Maple  Leaf  Gardens  .  .  3' 

Do.,  pref  .3 

.Maple  Leaf  Milling  1 

I  )o.,  pref  ...  1 

Mavey  Harris  .  8 

Do,,  pref  11 

Mitchell  (  o..  .1.  vS  .  .  .*i2 

Do.,  pref  113 

Monarch  Knitting,  pref  20 
Montreal  (Tottonu  .  38 

Do.,  prrf  100 

Montreal  L.  H.  A  Pow.  31*' 

Do..  Dshentures  .30 

Montreal  Loan  28 

Montreal  Teleg’^aph  .3.3 

Montreal  Tramways  70 

Moore  Corp  .  39' 

Do..  pref.  18.3* 

Do..  *11”  pref . 280 

Muirheada  Corp  .  '*10» 

Do.,  pref  • 

McColl-Frontenac  ....  8' 

I  )o,,  pref  .  94 

MeKmnon  SUel  .  .  2 

Do.,  pref  82 

National  Breweries  42 

I  )o.,  pref  .  13  ' 

National  Grocers  33 

i)o  .  pref  ,  129  ' 

NfU.  Meel  Car  .'8 

Niagara  M’ire  21 

\at .  Sower  Pi.ie  .3  “  ,  ,  II' 

Noranda  Mine?  80’ 

.North  Star  Oil  4  00 

Do.,  pref  3* 

Dgtlv if  r'lour  ...  ‘2H 

prof  183 

•'Int.  i  feel  Prod  10 

fio..  prrf  100 

t'H  ange  Cru.'-h  I  .  73 

1)0..  pref  7* 

Ottawa  L.  H.  A  Pwr-  80 

Ot  tawa  Power,  new .  I  » 

f*o.,  prrf  102 

Mtawa  VJlectne  .  8 

Wtawa  Cor  7.3 

C-Tgc  Hi&rfey  Tubec  104 

PaotepoO  0*J»  0* 

Ff  ninans  Limited  42 

Du.,  pref  IJJO 

I’holu  1*  ngruvers  .  18 

Porto  Bieo  Pow.,  prf  f.  100 

PowcT  Corj)  12' 

ITcsiied  Metals .  lO  - 

/’rice  Bros  . .  18 

Do.*  pref . . . .  •  48' 


^101*;;  .. 
24* 24*5 


23’ ^  23 *v  21 ’V 

22'.,  22  V  20*4 


1.3  12’i 

I8‘t  MS 


i:C%  MV 
12'^  lo’a 


$3  00 

$1  no  * 

$1.00:  . 
J|!I  00 

$1  00b  STOCK  Prev.  Hi| 

$10  on  < 

$1.00  -Aeadia  Sugar . 

$.3  00  Asbestos  .  lO.H  99 

.$3  00  t'f)  -  .  28  25 

jj  00  Alumiuium  Ltd*  . .  I23'i 

$2  00  I  Do.,  pref  . *108 '  a 

$.3  00  Bnthur.sl  ‘ -R  ’  2't  2 

$1  80  Beath  Co  .  A’’ . *150 

Iff.  no  Heaunarnois  .  4*«  4 

Beloing-Cortfoelli .  9n 

$1  20  ;  Do.,  pref  .  13.3 

$1  ,30  I  B.  C.  Packerfi  .  12*^^  12 

g;,  00  Bright  Co.  T.  G .  •O’j  .. 

iJT  uo  I  in  .  prof  .  *77 

Bulolutiold  .  2f  2« 

Calgarv  Power,  pref .,, ,  J».3  ft.'i 

$.3  00  Can.  Dum.  Sugar .  28*^*  28 

$7,00  Can.  Hud  Hrewenefi. . . .  t';.  .i 

I  Canaila  Malting . .  31  .3- 

*  ' '  '  ('an.  \  inegars .  M  l*i 

*  A  ,  Can.  Starch .  8'^  ii 

(  l’»o..  pret  .  10  3  , , 

ff,  hO  Can.  Inilustrics ‘  n*’  ...  223' j 

5il  f.u  Do.,  prrf . 188';^  ,, 

. Can.  Int.  Invest.  Triirt..  70 

!...  i  Canafiian  Light .  14  13 

....  ('anadian  Mareoni.  .110  11 

^  an.  Northern  Pow. pref.  110^4  1  II 
....  Can.  (Jen.  Inve.slment. .  8'-; 

,  Can.  I’.  &  P.  Iiivi'st  .  7.3r  ..(» 

$2  00  ]  Do.,  pn  f  . 1  * , 

.  .  .  Can.  \  ickers .  8*4  8 

Int.  Do.,  pref . .  3i»  Jlo 

hUr  .  C'an.  33’e.st leghousr .  e9*i 

80c  Catelh  Fom!  Prod.  ....  8’ 3  8 

$1  OOh  1  »o..  pref .  I  I  '  7 

$1  00  (  ity  Ghs  A.  rlef  t.nc  .  oO' 

Tnt.  C  ons.  Sand  Gr  .  prrf  .  tW* 

.  .  .  i  C'laude<^A  on  .  ...  .  .  L)c  15 

s  Com.  .Aieoliol  . .  2'.(i  2 

....  Com.  Alctdiol .  pref.  ..  .'•**  .3 

,  (  onsol.  Pa|H*r  (  orp  .  8  5' 

gO<*  (‘onAiil  Pri‘SH  1.t(l  , 

,  (  orr.  Paper  Hov.  pref  2.3  .  . 

$8  00  1  rown  Dom.  Dil .  -I  *1 

(  eltii  Knitting .  IhU  1  0( 

$7  00  :  Cub  Airciaft  $2  00  17.' 

$2  50h  I  David  \  I*  rere  A  .  .  D  17 

$2  .30  Davio  \  I- lyre  H  ..  .  ,  ^  2 

.  .  •  Dehavilaiid  Air<Taft  .11 

I  to.,  prel  .  89  ^  jj  85 

Int  '  Di.dK'r  .''teel  . .  2''4 

.$7  00  f  Do  .  ptel  ...  U 

..  .  Dom  I' iigiiMs*ring  .  3l»  3*3' 

....  i  1  lorn.  ( htclot It  .!•( 

I)onria«  iMiu  1  aper  .3  1’j  4 

$2  00  I  h»  H  ...  .3  4' 

r  Hsi  Ko«tten;i\ .  pref.  • 

....  Lh^telll  Dairiev.  pret  .  3'^  .1' 

A  I'.UIopeaii  l-.lectne  ’  4 

$1  00  I),,  wall. nils.  ,  .  .  *lO 

hOc  A,,, -nit I  ,  9  H-’ 

- ,  Fairetiilii  Aiieiafi  .  V 


Week  ending  Mar.  21.  1939  '  — 

High  l.ow  Price  Sain  Bid 
Change 


4  t  ....  Briggs  Mfg  . 

10  . Celsnese  Corp 

I  4’s  2'<  Cerro  de  Pasco . 

82  »  v  SO  $.3  00  Chesap«*aUe  Dhio  U 
4^g  2'‘4  .  ..  Chrycller  Motors ... . 

L3’7  10’’.  A  >  Colgate  Palm  . • 

20  17*4  $1  00  (  Cons.  K<.is»m  of  N.Y. 

12.3  120  $3  00  1  Cont.  Baking  -  A”... 

42  30'  . i  A  '  Do..  •  B  • . 

12’ j  ID  -.*  80c  Continental  Can . 

.32  .  -  .$2  .30  Corn  iVoducta . 

12’'j  1 1  80c  ,  Crueilile  StiTl  . 

108  108  $7  (to  (olumlda  (ins  .... 

.30c  ...  I  Curtis  Wrignt  ".A**.  . 

•3  . . .  '  Delaware  A:  Hudson... 

13  11 '  .  Itouglas  Aircraft. ... , 

48  42’'j  $2  82'*.;  Thj  Pont . . 

170  160  $7  00  Klee.  Power  A-  Light  . 

3  .  .  Krrejmrl  Texas  .... 

14  1  M  X  80*'  1  General  1  able  .  . , , 

7  1  ....  General  Electric  .... 

Jl  2’;,  ...  (fcneral  I'oods . 

.3.3  4H'.j  $.3  00  General  Motofa  .... 

13  13  $1  (HM*  *  Gooilrich  . 

r*0'7  12  $1  (M)  (ioodyear  . 

20*4  19'  j  11.00  l*reat  Norlhcrn.  pref. 

2*j  2  ....  (Jreat  Northern  l>rr. , 

2J1  22  ....  (ireyhound  . 

.Ml  48’ j  $2-80  j  Harhison  Walker, 

109  10.3  $7.00  Howe  Sound  Co 

$7  IK)  Inspiral  ion  Copper 

1‘2?8  10*4  80<*  Internnt.  Harv.  N*.,L, 

9.3  8H  $.3.00  1  Inler.  Hyuro  Fh*c 

fl*4  1.80  ....  Internat.  Paper,  pref 

2  I  80  ....  I  Do..  New  ,, 

11  T't  '  Int.  Tel.  A  'I'd . 

17!*4  f'U  . lohns-Manville . 

8.3  ,,,.  Kennecolt  Copper  . , 

4  .  . . .  •  l/Qiiigh  \  alley  .  ,  ,  , 

9  .  . .  !  Louisville  Nash  K.U. 

2.3  2:1  $I  ,;>0  j  Macy  U.  H.  A  Co  . 

'  M  iami  Copper  . 

I8H  H*.’!  $8  00  I  MiH.souri  K.  anu  T 

179  F.P  $8.00'  Thi..  pref  ... 

2101*4  202'7  $10  up  Missouri  Pacitir 

212’ j  207  $10  uo  Montgomery  Ward  , 

222  20H  $8.00  National  Bisiniit 

.310  300  $12.00]  National  ('ash  Iteg 

19*i  18.3  $8  00  '  National  Power  A  L. 

250  239  $10.00  N. 3'.  Central 

North  -American 

150  MO  $8  00  North  Amer.  Aviation 

..  $8.00  Norihern  i*acirte . 

$1,00  Ohio  Oil  . 

2$  2V  $l  00  Packard  Motom  .... 

70*ii  841/  .$1  00  racidc  Gas  A' Kh**’  , 

9  8'j  80c  Pennsylvania  K.U 

65  55  $1  00  Paramount  Pictures., 

,,  $8,00  T'helps  Itodge  . 

110  $.3,00  Prewed  Meel  Car 

40  .3.5  .<2.(K)  Philip  Morris . . 

90  8.3  $4  00  Pure  Oil 

XIU  108  112  00  Puolic  Service  of  ,>.J. 

Uadio  . 

Baom.  1st  prrf 

■— '  Kepuhllc  Iron  A  SU*el 

Soars  Koehuek  . 

J-y  f  I  Shell  I’ninn  Dll 

m  >  ShhtH  SheHield  .... 

S<*uthern  Pacific  ,,, 
Southern  Uuilway  . ,  , 

Do.,  pref  . 

I  Standard  Hranos  . . 

— “—1939  — thjrrent  1  Stae<lard  Oil  of  Cat. , 


ity  of  Charlottete 


~  i6*4  108  50  IDT  .30  <  ilvi.f  Mniieton 

—  !  102  (Kt  |((U  0(1  Cilv  I.r  Mixitri’ul  . 

—  -  I  110  2.7  10X00  *(■((%•  ..f  (M(h»h 

.  10.7  80  104  00  *(  'i(v  ot  louche- 

—  2’.  lOI  00  102  .'.0  *Cil'v  of  X.Rinl  .lohti 

4  ’4  8!*  nO  8'1  00  (■|t(  of  .-it  l.amli.T 

—  2  '  Its. 00  112  00  «  it\  of  .Siiull  Sic. 


8?)  00  Cit.v  of. St,  Lambert 
12  OU  1  ity  of  .Sault  Ste.  Marie 
(  itv  of  Shaw iriigun  Falls 
04  3*t  City  «»f  Sydne\  .  .  .  . 

op  .30  I'it  v  of  Three  Kuers  .  ,  . 

8.5.  t»U  •Cit.v  of  \  ancouv  er  . 

03  3tl  City  of  3A4*stmount  ,  .  .  . 

1  'ity  of  Wtndwfr  . 

(88  00  •(  !!>•  of  AA'mtiipeg 


1.3  Mch.  19.32 
1  .\ug.  11».38 


I  .liilv  19.32  99  UO  10:1  00 

1  .Ian.  1I1.32  l»>8  .30  1  |U  00 

I  Mav  19:42  HID  30  108  .30 

1  Mi  ll.  19,34  101  .30  104  .30 

2  .I11IV  HW  00  112  00 

1  Met).  191.,  101  (M)  104  .30 

I  .lulv  19  Pi  JOH  00  1 12 

1  .lime  l'».9  10.3  .30  109.. 30 

1.3  \pr.  1!*7I  |ol  <KI  107. .30 

I  Mav  I9»;7  89  fMi  9:1 

1  Jum-  l!>.M  lt*‘l  00  118.50 


1  Nov.  pi.38  JOii  :.o  jo:i..30 

1.3  .Ian.  I'*‘:0  88  OO  92  (M) 

I  Mav  l**.34  H)3  ..O  107  30 

JH  Dee.  197.3  .37  0(»  82  00 


•Pa.vahle  Canada  and  N(*w  3  ork. 


rPavahh’  I'anarta.  New  3  ork  and  London. 


Canadian  Active  Bond  Prices 


Tbe  fuMowing  ouutations  are  furnished  hy  1  he  Investment  Dc’ilert  Association  of 
Cdii.ida  df.  at  M.iiili  22nH.  10.10 
GOVLRNMI.NI  BONDS 


-  19)Q-- 

Migh  Low 


IGilr  Du-*  f’av.ible  M.i 


108' «  10.' 
108  \  108 
Hi4’»  101' 

112*4  DO-’ 
112-  .  IIP 
PON  PO 


2$  23* 

70S  I'D/ 


r*  .9  112  Pa 

41  I08'4  H)9’7 

1;  112’*  iKl’f 


8.5  “  13ti 

221%  —  8^1 


118',  122 

i08'v  na 


— —1939  — Current  1  Stai  ilard  Oil  of  Cat. . 
Ask  High  I.ow  l)iv.  Kate  I  Staeoard  Oil  of  N.J.. 

I  Stuorhaker . . 

^  4  .  .  Tennesscf' Copper  . . 

4.  112’4  9o  $2  OOh  TcMisl'orp  .... 

26*4  ‘J6*|  'I'evas  Gulf  Sulphur  , 

122  no  120  4  .  Texas  Oil 

113  8',,  Texas  T*acilic . 

.  3*4  2  ...  Lnion  Carhidb  ...... 

3  ..  ’  ,  Lnion  Paciltc 

0*4  Initerl  Aircraft 

100  9.3  ^  I'.S.  Lidust.  Alcohol. 

..  1.1.3  l.Tl  7\,  C.S.  Kubher . 

12'  J  P  .  ..  i  Du.,  pref . 

P  .  .  '  .  ,  C..>  Steel  . 

90  6'  r  I  . 

.  28  2**':.  $JLO0  'anaiiiuin . . 

,,  9.3'/  G'e  Western  l  nion  Tel... 

28’|  28  $1.30  Westinghouse  . 

..  .3  4  Int.  I  Woolworth  Co 

Jlaiy  .32  .$1  ,30  -  Worthington  Pump. . 

...  14  12'a  ;i0r  .  Vellow  'I'ruck  ..... 

,,  7'i  8'|,'  Hit.  I  ^  "ungstown  .*'hrel  A*. 

V  I  Tube . . . 


2*3*./  2.3'j  2.3 


1  *30  1  .10  1  0.3 

1  1  .T 


J19';;  ;i9».:  ;i.3 

8.3'V  170  *  16, > 
80  280 


$(»  001)  I |,tet  .  . 
50cih)  1 1 ijinhei'st one  Shift’ 
$  I  .>0h  1 1  vdio-  I’.h'i  trie  J-e« 

$2  00  1 1,1  1  •aint> .  . 

$5  00  I  Do  ,,n  f 

$1  .501.  l,.i,rcitv  Baking 

$1  aOt)  I  Intei.state  KovhIIv 

$2  (Mih '  D..  ir 

^  Laugh  V  iJfl..  i-om 

^6  'to  I  )o  j»ref  . 

1  .akc  .''t  .hihii  P  A 
$8  00  1 4Hke  Sulphite  Pulp 

Mantimi  1  el  A-  1  <1 

1  >0. .  ptef . 

Jl  *  *  I  .M.  Ichors  . 


I  )o..  iiiel 

'  Modlrodl  K  I’owi  r 
t">‘'  I  Mont.  Kof.  ,V.  ."n  ,  \  .  T 
.  1(0  .  Iir.  f 

J'  '"'I’  MH.’l.nrol,  f.  \  I' 

'I  9"'’  '  .MacKon/ii’  .Air  S.tm. 

'  f*'  l\o.  H  Snot  IH  I  -ixtll 
(Jnt  tOKoit 

1  >0..  pref  .  .  ... 

Pat  on  Mfg 
*  “'  ;  1  >«)..  pi  I  I 

Lowi  r  <  «-ip.  pr*  I 
•  Do  .  Jml  pref 
4^  *  r'riK'met;d  Itaijsport 
$.i  00  (.lueSi*,-  I  eh-phone 
F  Im  Ilolmn.’ot.rnn, 

«•'  n  ’‘'’I”''' 

Kohi  rt  .siniph'Mi.  p"  I 
UMg-'i>-Maj(vtn-  Kadu 
vy  Sarnia  IDiuge  .X  . 


I  Statid.  Ciay  I'lod. 
MJpertvl  Vetroh'u 
I »«)..  \  .  I  . 
'rhayor>.  <  mil  .  . 

1  )••.,  pref  ... 

,  'I'hnft  ;'*tnre«. 

'  I  )»»..  jilt  f 
United  I-'liel.  prel 


I  Iillo’.i  I -olillor.-i. 
f  ''  atiTlvx.  .Mlc 

j  Walkerv.lle  H.-iwei, 

Int.  I  iiienm  <liv  i‘b  nd 
■  '  M-atn-l  Knl. 

4  ,  ,,,.  (If  riui-  L«niU.*. 

I ,  ji  ,  of  anea"  . 


Invcslmcn’  Trusts 

n.l’Or'l  Il.V  \  M.  IvtoHnr  A  Ci 
|!|J 


l:=4  12' 

^.*.8 ’a  18 


,  ^  •LVriti'ih 'I;  ff' 

$if  1)0  1  ijnduaicntol V  ha’-ei. 

130..  B" 

Ipt  •Supervised  Sharr^  New. 
$1.00  Can.  Xmerican  Tru«t 

(  ae.  Internationsl  Trunl 
00  UommonwcHit h  Int.t'orp 
$8  00  *Di\.  'I  rmt  ''hare.<x  C  * 

$  1  Oil  •  I  >0  .  D  ■ 

$7.09  •limejn'pui'inv  Trui-l 
'  int'  ’•tluarte  ly  liuoiiN'*.  hare i 
*.  iiiliil  l-‘iM*<l 

.  ,  ,  *1  mted  liihuratM  C  'I'riiM 

....  *{  nili'd  N.3  .  Hank  'I'ru^i 


I>istrlhut<>r»  (cTotip  liH. 

North  .Aincr.  Trurt  Shares  2  i’l 

Df)  .  195')  .  .  2  80 

r»o.,  19.3(;  2  7  5 

Do..  19.38  2  31 

'CumuUhve  Tru4t  sfia-e*'  l  *7 

Auicrirai)  Uepo'llo*'  i^rpe 
•New  (''orp,  T'Aist  Shari'S  Atvum  2 

•  Do..  Distrib  2  -84 

•Olu  Corporate  Trust  Shares  2  4C 

CglTfll  ftllltonk  |SMir>. 

CHna<ituii  ItiveMmeni  Fund  .'5  S3 

•i  -.  Fhc.  Light  A  Pow  ‘A’  16 

•  I  o  .  -R  *  2  22 

•  I  o..  \  el  itig  9, 

•Nation  W  iilr  ecunt ies  B”.  8  6!» 

•  I  o.,  \  oling  .  12$ 

*1  .  S.  Funds. 


;  '  I  Unlisted  Canadian  Stocks 

.$1.00  Suppln'd  by  Kippen  A  <’0..  Inc.,  Montreal.  Quc. 

(  iSuhjcci  to  eontirmation  and  prnT  change.) 

C I  Sici'k  Bid  .Ask. 

Abitihi  Power  A  Paper  7%  pref.  |0  14 

\  [  .  j  Acadia  Sugar,  common  .  4’4 

'  Algoma  Ste<1,  pr<*f .  i3.3  80 

‘  '  Dff..  cm  H  10 

Amliun  National  Pipe  Line .  33  38 

.$2  00  Hiandram- Henderson .  2  *3*1 

Int.  B.C.  Pulp  A  Paiier,  pref  .  17  28 

V.V  H.t'.  Pulp  A  Paper,  com  .  .  ,  .  ,  5  7 

H. C.  Sugar  Kel'mrry  .  82  8.3 

A  1  Burns  A  Cvi.  Limited  ■ 'A” ,  3  4  , 

Burns  A.  Co.  Limiteil  '’n'* .  1  2 

,,*.  Calgary  Power,  pref  .  93' j  9,3';: 

•ilOc  Lan.  A*  Dominion  Sugar,  new .. .  27  29  ' 

j  Can.  Wire  A-  Cable,  pref .  10.3 

*G0c  (’muuliaii  .Airways .  I  2 

I  Canadian  .Arena  .  .  ....  10  13  1 

[ .  '  Can,  Fairbanks-Morse,  com.  ...  20  2o  ^ 

*  ’  Can.  Fur  .Auction  Sales,  pref  ...  9 

*  ‘  I  Can.  I'ur  .vuction  Sales,  com  . ,  4 

80e  Can.  Industries  Lid.  "  A”. . . 21'3  22-3  1 

l  an.  Industries  Lta.  *'B” .  21‘2  218  I 

]'//,}  Do.,  pref . 184  169 

*  ’  ’  [  ;  Can.  ingersolLKanU  .  .  130 

'  Can.  Investment  Fund  . . . 380  415 

]  ’  Can.  Investors .  8  7 

Inl.  •  Gan.  'FuIm*  A-  Steel,  pref .  47  ,3.3 

J  I  )o.,  eom  .  2  4  , 

* ' '  :  Do..  2n<i  pref . *3  7 

’  ’  ‘  *  I  Cun.  Western  Natural  Gas,  pref  95  99 

*  I  ^  i  Do.,  com  ,  ,  .22  i 

Can.  Wi-stinghouw  .  51  56  i 

’  ’  ’  '  I  Chartered  'rru.M  A  Executor  Co.  9.3  j 

*  * '  *  j  Chase,  .A.  W.  preferred. .  , ,  2.3  2S  ' 

’  ‘  '  I  Claude  Neon,  pref . ti  " '  1 

* '  *  *  ‘  Cons.  Div.  Stuini.  Secs.,  pred  .  ,  8  8  I 

•"M  1*0..  n.m  .3c  1.3c  ' 

*  ■  '  '  I  Co))4.|and  Flour  Milln  .  X  8  j 

'  ■  ■  *  I  Crow  n  'I'rust  Co  .  7.3  j 

j  Cub  vircrafl  Corp  .  2  8  , 

*  '  *  *  j  1  Hmiinion  '^run^'p^.^t  Co  .  .  ,  ,  3  5 

(  Itominion  XVoolh-ns,  pn  f  .  .30c 

$1  Ot)  ^  Ihn,  com  .  lo  80 

I  Dunlop 'rir*‘.  new  pref .  2o  22  J 

■  Dnpui.s  l-'rerea.  pref .  4i)  | 

;  FiaMlerii  'I’rusl  Co .  I70  I 

$•’  '30  13'deial  Grain,  corn .  I  2 

fT  12  F'-dcral  Grain  8';:*', ,  pn-f .  20  28  1 

)  I-'oreign  Power  Secs,  pr»‘f .  2  4 

Freiman.  A.  J.  LimitisJ,  pref.  .  .  .  30  ' 

■  A  :  Goulil  Pump,  pref,  ,  .  .  .  .  .».» 

I  . . .3  8  I 

•  ■  Great  XVcsf  Life .  290  310  | 

■  ‘  T  Guardian  Ki*alty.  pref .  IV  | 

Guelph  t'arpets,  pref  .  lOt)  103  ’ 

'  ■  '  ■  I  Di'  ,  eom .  H» 

*  ■  ■  ;  Halifax  l-’ire  liiKurunee  Co  21  23  1 

j  Investment  Bond  A  Share,  pn  f.  -I 

*  ■  ’  I  Do  ,  «*<»m  .  I  ; 

‘  *  J  InveMtineiit  Foundation  Units  .32  *>0 

,  I  undon  A  W<‘sl«Tn  'I'rust  Co  .3.»  to 

*  ‘  Maiiiitielu  'rheatres,  pref  24  2  i 

!  D») ,  com  .  ,  t  2 

’  ■  ■  ■  !  Maritime  'IVI  A  Tel,  pr«  f  Hi  I . 

*  ’  *  ‘  j  Do  .  corn  16  1 . 

Mersey  Papi-r,  eurn  3  .3 

***■  Mnir'a  Limited,  imf  13 

‘‘1  Montrral  Air4Tiift  Industries  ,1  3 

*•;.  Alonlical  City  A  l)iPt.  Sav .  Bk.  8.1O 

Ijc*'  ;  AIontn*;tl  l-'maiice  8'',' .  pief  /  9  ^ 

!  Montreal  'I’rust  Company  <-3 

Mouiil  Kojal  Hotel,  pref  I'/  2'i. 

**  Di)  .  com  't  1,3c 

New  Brunswick  Kailway  I'o  20 

New  Brunswick  Telephone  Co.  12  lo 

■,•4’-  j  Northern  Ontario  Power  O'*!,  pref  9/  101 

'  !  N.S.  Light  A  power,  pn  f  10  > 

'  ■  *  I  Do.,  com  .  .  .  9.. 

Prov  incial  Bank  .  ,  .  112  1 1.i 

Pruoentiul 't  rust  Company .  .3 

Duchec  Pulp  A  Paper,  pref .  I  6 

out)  Kfliance  (iraiii.  pref  ....  ’J*)  .'lo 

non  Ui  lianee  Grain,  coni  . .  5 

^  Koyal  Trust  ("'ompany  .  9o 

Scal-D-Sac  iCanada*  LiniilisJ  t'l  5';i) 

...  Sherkrooke  'rrii.st  Co  .  .  12-3  18.3  j 

r  Silvt-rwood  Duirii*s  Lid  2  4  I 

'•  **  Standard  (  'lay  Products,  eom  .1  8  , 

Stanlielo's  LimitisJ,  com  90 

S»jn  l.'fc  .\ssuram-e  Co  123  -l.-.o 

...  Traih'fM  l-'inaiice  ".v",  pnf  80  83 

I. .,,,- ,xi 

I  )o,,  \  ,  coin  .  I'J 

I  )«>.,  ■  ■  B '.  com  .  .  12 

Trij:Osand  (luar.mtee  .  2.'l  26 

I  Mite'j  .vniU' «  nn  iit  \  ’  .  .  .  l-f  U. 

I  lilted  IJonil  A  Share  ...  8  H» 

I  lilte  d  Corporation  '  ...  20  23 

I  ’o..  B  "  9  11 

Lnited  .' teel  ■  .''6',.  pref.  U'  22 

-  AX'e>  tern  Grain  Units  .. 

\X  u-H‘"n  Steel  Produci**,  » »)m  .  10 

Geo.  AN'cvUon  Food  ProOuoti^  .'J  I 

.»Q  X\  lllaid  B  ChocoUlP  80 

o..  A\:ia4f.or  liotrl,  ioui  2  i 

7^  AA'ihg.  Lim!l‘*d .  2  'C  30e 

"  I  iiiiL.si:  oi  rri  r  or  .mamtob.v 

X\  inini't’K.  —  M.’ijutoliii's  make  (.tf 
fui'luij  chcf-^c  laid  >t'Hr  aiiiijuiitcJ  lo 
,  S.:;oi.T.',4  pound.x.  ’I'hi.'.  an  in 

i  t’ffa.-o  of  oT'.XSi  poiind.'v,  oc  i;.0''r. 
o\.  I  lOIiT. 

1 6  * 

:i2  'I'hr  riiiHiii'Inl  TIm.'x  n'lirh.**.  a 
rl*Hx  ot  pfi.plc  ttho  nrc  liilrreMpd  ^ 
ni  nnil  .il.lo  to  liii>  inicstnu'nf  scniri' 
tIPN.  , 


81  *i  73*1  .A!U(u(*iatrd  Tr!  A  Tel . 

lOU'i  9T*''4  Braufiarnois  Power . . 

123'-.  121  Bell  Tel.  of  Canatla  .  .  .. 

101*4  B.  C.  Powi  r . 

107*4  106*4  IF  (•  Telephone  . . 

108^4  I02-‘4  (  algary  T’ower  .  . 

102'4  B'l'/  I  algary  Power  . . 

101'/  103  Can.  Northern  Power . 

101  Canadian  Light  A  T‘w  r,  New  »  . 

115‘j  112'/  Ce<larH  UapnlA  Mfg.  A  Pwr  .... 

94*/  90*/  Dom.  (iup  A  V'.ieet  . 

101  .  Dominion  'I'f  legiapli  .A . 

97'  ./  97)4  F/ast  K<K»tenay  . • 

105'a  104  Gatineau  Power . . 

107  lOJl  Gatineau  P(»wer  . . 

TOP/  lOt)  (iri*at  Lakt^  P<iwer  . . 

99  Hydro-Flec.,  Bond  A  Sh . .  . 

86*4  72*4  Inl.  Hydro  FJlectnc  . . . 

101  i.j  101  Int.  I’ower  Co . . 

104*4  102'/  MacLareri  (Quebec  Power  , . 

105'/  103*/  Kfacl^aren  UuelxH*  INiwer 

10.3  104  *.i  Montreal  laland  Power . . 

105*4  104*.;  Montreal  Lt.  Ht.  A  Pwr . 

Jt)2'’i  JOO  Montreal  Ll.  Ht.  A  Pwr . 

71*4  88^4  Montreal  Tramways  . . 

68  81  Montreal 'Pramw-uya . . 

98  96  Montreal 'i'rarawaxw . . 

98  9.5  National  Light  A  Pow-er . 

IU2*  J  100  Newfoundland  T.t.  A  Pwr . . 

102*4'  101  Nova  Si’otia  L.  AT . 

98*  a  98  Ottawa  Eh  ctrlc  Ky . . * 

104  102%  Ottawa  Ll.  Ht.  A  Pwr  . . . 

103  100  Ottawa  \  alley  Power .......... 

10.3  101  Ottawa  \  alley  Power . . 

10.3*  j  101  Power  < 'orporat inn . . 

I05li»  103!^  Pow  er  Corporation . 

102*  i  lOP;-  Dueh«s*  Power . . 

102*4  199*,^  Saguenay  T-.Irctrje . . 

106 J4'  10.3*4  .'^aguenay  Power .  . . 

105‘4  l(*Jl*/  Shawmigan  \Aat.  A  Pwr  . 

10.’'  J02*4  Shawinigan  AVaier  A  Pwr..,,,, 

ti4*;»  58  Lnited  Seeurif uix  ( 'orp  . . 

103*/  AX’ejttern  Pwr.  Co.  of  (  an . . 


PUBLIC  UriLITV  BONDS 

Id .  5’/  MN  (" 


U»2*J  100 

102*4  101 


5*.:  MS 
5’..  MN 
3'/  FA 
3’/  .M 


j  XX  innipe  g  Fleet  r»r . 

..  -I’i 

.1.12 

V  fnnipeg  1- lerfnr  A  . 

.  .  4-3 

.1.12 

1)0.,  B.  imr.) . 

.  4  5 

.IJ2 

RAILWAY  ANU 

NAVIGATION 

•  (  anada  Steatn.ships  .  . . 

.1.12 

(  ariaQian  Par.  Kailwav  .  .  . . 

,  .  1  *  j 

.MU'. 

/  Canadian  Phc.  Kailwav. 

MMj 

Canadian  Pa*'.  Kailwav 

.  .  3 

M  » 

4  Can.  Nat.  Klv.  iDom.  (iuar.* 

1  ’  . 

4  Can.  Nat.  Ulv.  iDom.  (iuar.i 

.11  ll.. 

/  Can.  Nat.  Klv.  iDom.  (tuar.i 

.1.1 

Can.  Nat.  Klv.  *Dorn.  iiuar.i 

.  •'! 

.ID13 

Can.  Nat.  Kly.  vDoiu.  Guai.C 

.  it 

J.IK. 

INDUSTRIAL  BONDS 


49’/  Abitibi  Power  A-  Paper  . 

lOlV/  Araciia  Sugar  Kef  . 

82  All)erta  Pa«  itic  tirain . . 

Anrifrx  Holden  Tire  .  .  . 

103  British  .American  Oil . 

British  Columbia  P.  A  P.  ... 

74  Brjiish  Columbia  P.  A  P  . 

38  Brow'i)  Company  . . . . 

<  anada  Bread  . 

H»3*  t  <  anada  Cement . 

98  (  anada  Paper  . 

lOO'j  Canadian  ('anners  . 

(  anadiaii  Cons.  Felt  . 

Can.  Int.  Invest.  I'ru*!  . 

96*4  Canadian  X  ickers .  . 

40  Consolidat»*rJ  Pap<’r . 

ConsolidatefJ  Press  . 

IOP4  ('uniN’rland  Uy.  Coal  . 

102’/  Itotninion  Coal . 

Dominion  Kealty . 

47*/  Dominion  So  (  orp  . 

98  Dominion  Sto<<|  A  (  oa)  . 

ini*/  Dominion  Tar  .  ..  ... 

106  Dominion 'Pexltle . 

72  Donnaetma  Papi-r . 

9.3*/  1  )iyd«-n  Paper  . 

41  FJastern  Dairies  . 

|00  Famous  Players  . 

87  F«Hirral  ( Jram  . 

98  Fraser  ( 'ntnpanies . 

96*4  (ter’oral  St<><'|  XXares . 

81  Great  l4iki-s  Pa|»er  . 

98*4  (iypsum  Lime  A  .vlahasline,  ... 

Hamilton  By-Prod.  (3)ke  .... 

Inter-City  Baking . 

102  Inter.  P.  A  P.  «if  Newlld  . 

1**1  *4  Kingsten  F.levator  (‘'o  .  ...... 

4:1  Uhe  St.  John  P  A  P  . 

86  I  (kke  St.  Jiihn  1’.  A  P  ....... 

81  London  Canaflian  Invest  . 

Linton  Apartmeot*  .  . 

43  Maple  Leaf  Milling  . 

96  Maswy-IIarris  ,  .... 

99  hlcColl*! 'roi  tenac  Oil  . 

48  Mercury  Mills  . 

97*4  Mersey  Paper  . 

:  6  1)0.  . 

28  Minn.  A  Diitano  Paper . 

99*5  Metropolitan  Building 
,'tj  Montreal  Apt 

.  Montreal  Cotton**  . . 

"  ■)  *  N.  S.  Str-el  A  Coal  . 

Penman's  Ltd  . 

9.1  Priee  Bros  . 

lot  Provincial  Paper . . 

'll  (V^e^na  Hotel  .  . 

31  Kadway  Exrh.  !3dg 

Vt)*-/  K»•^tlg*»uehe  (  o  . 

Bloroon  f’ulp  . 

9;i  8  impaons  Ltd  . 

Ih2*«j  Smith  H*)ward . 

|h6'4'  Steel  tif  (  MeadM  . 

J'7'/  Lnited  Aniu.'^i  m»’nt  . 

1  nil<s|  Gas  A  Fuel  . 

VI  Unted  (irain  (Jrowers . 

2*)  XX e.Mtero  ( irain . 

.3 1  H  inds'ir  Hotel  . 

100  XNultbausen  Hat 

Canada,  N  — New  X  ork. 


5*/  MS 
MN 

51.  .1.1 


(  N 

Mhv 

6fl 

123  ’ 

126 

< 

Mar. 

tiO 

HmM  ^ 

103 

( 

,bi>U' 

61 

H'h ' « 

108*; 

*  NL 

AT»r. 

6*1 

HD  ' 

105*/ 

( 

June 

(ft 

102 

101 

CNL 

May 

..3 

|0| 

|06 

(  L 

July 

49 

H»1 

lot 

(  NL 

•Ian. 

:.3 

113 

116 

(  N 

Jiilv 

* 

90  / 

P3*/ 

( ' 

ben. 

8 

101 

(  N 

.Apr 

42 

9  7 

(  N 

J’iiie 

‘.6 

H*4 

lor. 

( ' 

June 

49 

Hil\ 

lOS"^ 

( ' 

.''ep*. 

56 

H*1 

iOU 

CNf. 

May 

.3  7 

99 

CN 

\pr. 

1i 

80*7 

83 

CL 

Jati. 

100*1 

CNL 

1  eh. 

(i1 

103‘^ 

( 

.-ept. 

64 

Hl.3'4 

CNL 

May 

57 

104  C/ 

heb. 

56 

104 

106 

( * 

Jan. 

73 

101 

103 

(  NL 

.A  pril 

«35 

66*/ 

63*] 

69 

(  NL 

•April 

{*.3 

67 

(  NL 

July 

41 

*.Hi 

?»H 

( 

Nnv. 

49 

9  7 

iOO 

( ' 

Jan. 

56 

1**2 

1  ■ 

Mar. 

07 

lOD, 

lOSia 

t 

July 

51 

98 

101 

C 

( **  l. 

57 

103 

106 

{ 

Jan. 

64 

lOS 

( 

Jae. 

59 

102 

(  NL 

Mar. 

.39 

H»3l-' 

105 

(  NL 

1  *ee. 

.37 

103U 

( • 

i'^ept. 

62 

102 

104 

CN 

.Ian. 

..3 

102 

(  \ 

Xprd 

66 

lO'U 

107'^ 

( M, 

1  5t. 

6  7 

io;d  J 

1051* 

( 

-April 

61 

103 ‘*4 

iOf.?* 

(  NL 

May 

52 

63 

66 

(  .\L 

July 

49 

lo.)*.: 

(■ 

.Inn. 

«ei 

102‘/ 

H*5*-/ 

( 

.Ian. 

(i.3 

67 

69'/ 

1  .Iau. 

RONDS 

6  f 

52  *  -j 

53 

1 

.1(40. 

1.7 

8;{ 

S3 

i  ■ 

1  >e< 

4  1 

92  *4 

94  *  ■: 

i : 

Mar. 

42 

103 

10.3 

( 

D«-l. 

4.5 

87*  : 

90 

(  NL 

Sept. 

.M 

1 14»i 

1L3»4 

(  NL 

.lunn 

.■>.3 

118 

119 

(  NL 

July 

44  »'.A 

1L3S 

1I6»» 

( ‘ 

De.-. 

t..-30 

99*4 

lOO*** 

C 

Jan 

el-.i9 

98*4 

1*914 

<  \L 

,"8 

( ■ 

( »et. 

:..'i 

]  01’ '  / 

t  NL 

June 

4(i 

82 

86 

(  N 

Jan. 

•i:i 

103*. 

( 

Mar. 

4.3 

103 

in  ,*/’ 

(  Nl, 

Nnv. 

.'•u 

h'> 

(  NL 

N.»v. 

.3(1 

.0 

\ 

April 

H) 

.36 

39 

( ' 

•Aug. 

41 

107 

1  10 

t  ‘ 

Nov. 

,M 

101 

106 

(■ 

June 

1*2 

too 

103 

( ‘ 

May 

;.i 

H*l 

10:1 

( 

April 

4<) 

JOO 

(  L 

( til. 

.•9 

91 

(  NL 

Aug 

1 

9.3 '  , 

97*; 

(  NL 

July 

61 

39 

42 

C 

June 

49 

101 

103 

Cl. 

X  »i-t. 

4«) 

101 

103 

X 

X  »el . 

•'■2 

102*/ 

10.5*/ 

May 

4  * 
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SEC  APPROVAL  ON 
STOCK  DELISTING 
DOMINION  STORES 


Heard  in  the 

Board  Room 


INDICATIONS  point  to  a  period  of 
time  In  which  more  or  less  violent 


SDPERTEST  PETE 
EARNINGS  SHOWN 
SLIGHTLY  HIGHER 


The  REDUCED  PROFITS  1938  EARNINGS  OF  dividends  declared 

MARKET  TREND  ARE  REPORTED  BY  WESTINGHOUSE  1 1  and  Other  Official  ISotices  | 

— -  ^ -  BRAND-HENDERSON  WELL  MAINTAINED!  Ilie  Canadian  BankafCominerca 


Refusal  of  New  York  Stock  swings  in  the  stock  markets,  such  as !  Net  for  1938  Up  at  $444,140 


The  third  serious  war  scare  in 

the  last  slv  TTinnths  Vias  tiimhtoH 


Exchange  to  Delist  Shares  Is  j  have  been  in  evidence  during  the  past  j  from  $441,448  tor  Preceding  ters  precipitately  during  the  past  1938  Against  Profit  of  1937  8igniticant  Factor  in  “  '' 

Over.Ruled  '  week,  may  be  looked  for  The  near- 1  Year  week.  As  yet.  there  has  been  no  $1,126  in  1937  Ust  Year’s  Results  dend' of 

_  ]  panic  conditions  of  last  September  _  clear  evidence  that  current  liquldat-  _ ^  _  dend  of  t^o  per  cent  in  Canadian 

TO  LIST  IN  MONTREAL  j  S'  e.™  inTh '  WORKING  CAPITAL  UP  r'  ^ve;  VwS'  .?']3  WORKING  CAPITAL  OFF  EARNED  $2.42  A  SHARE  ot  TsU".  “iSel' tS 

the  reason  for  this  being  apparent- 1  - —  on  the  New  York  market  have  been  -  *  -  quarter  ending  30th  April  1939 

Trading  in  stock  of  Dominion  ]y  {[jg  general  conflagration!  Toronto  Bureau  The  Financial  Time*  poii<!i«tcntiv  h  in  °  Annual  report  of  Brandram-Hen-  Toronto  Bureau  The  rinancial  Time*  and  that  the  same  will  be  payable 

.Stores,  Ltd.,  hereafter  will  be  con- !  much  less  imminent  at  this!  Toronto  —  Supertest  Petroleum  wive  vvodnosd derson  Ltd.  for  the  year  1938  shows  Toronto. — Canadian  Westinghouse  at  the  Bank  and  its  Branches  on 

fined  exclusively  to  <’anadian  it  was  then.  On  the  other  Corp.  reports  net  operating  profit  i  „  hriefiv  t  ^  a  contraction  in  operating  income,  a  Co.  maintained  earnings  in  1938  as  and  after  Monday,  1st  May  next,  to 

stock  exchanges,  following  granting  hand,  the  possibilities  of  another;  of  $444,140  in'  1938,  equal  after  pre-  nnrir.  ta  market.  small  net  loss  against  a  profit  in  the  result  of  orders  on  hand  at  the  shareholders  of  record  at  the  close  of 

of  permission  by  the  Securities  and  -Munich"  which  will  restore  con- Terrcd  dividends  but  before  write-  f’eptemoer  war  scare,  ^nd  a  slight  decline  in  net  end  of  1937.  In  1938  the  company  business  on  the  31st  .March  1939.  The 

E.xchango  Commission  for  delisUng  ^  fjfjpnce  to  the  market  are  distinctlv  off  of  real  estate,  to  $3.90  per  .share  Jinpnf  la  f  working  capital-  had  net  profit  of  $1,323,483,  or  $2.42  Transfer  Books  will  not  be  closed, 

of  the  stock  in  New  York,  despite  j  gUghf  '  ,,n  the  1 10,000  shares  of  rommon  and ;  'I  .  Operating  income  Is  reported  at  per  share,  as  compared  with  $1,-  ^  ^ 

objections  of  the  New  York  Stock  I  _ .ordinarv  stock  outstanding.  This!.  industrial  average  5513^535  compared  with  $532,491  331.738.  or  $2.44  per  share  in  1937.  Board, 


From  $441,448  for  Preceding 
Year 


A  the  last  six  months  has  tumbled  »*  .  ,  ,  r  n  _  e  n  •  t? 

stock  prices  in  leading  market  cen-  Lo“  $9*175  Shown  for  Carry-Over  of  Business  From 
ters  precipitately  during  the  past  1938  Against  Profit  of  1937  Significant  Factor  in 

week.  As  yet,  there  has  been  no  $1,126  in  1937  Ijist  Year’s  Results 


TO  LIST  IN  MONTREAL 


.Stores,  Ltd.,  hereafter  will  be  con- 


WORKING  CAPITAL  UP 


Toronto  Bureau  The  Financial  Time* 


WORKING  CAPITAL  OFF 

Annual  report  of  Brandram-Hen- 


BITIDEND  NO.  209 
No,tice  is  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  in  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for 
the  quarter  ending  30th  April  1939 
and  that  the  same  will  be  payable 


EARNED  $2.42  A  SHARE  of  this  Bank  has  been  declared  for 

-  the  quarter  ending  30th  April  1939 

Toronto  Buroau  Tho  Financial  Timaa  and  that  the  same  will  be  payable 
Toronto. — Canadian  Westinghouse  at  the  Bank  and  its  Branches  on 


Exchange.  The  stock  now  is  listed 
in  Toronto  and.  with  withdrawal  of 
the  stock  from  the  New  York  mar- 


lUU,  lUO  uussiuilines  01  anoinei ’  Ol  m  l.ioo,  irvjuai  illLCl  lUC-  rilirinw  tho  Uontomhof  ..tq,-  a.  .V-OUIL  v,iuc..-7  wu  uauu  U.L  lllC  - |.,1C  VJUDC 

dunich"  which  will  restore  con-'ferrcd  dividends  but  before  write- '  ^eptemDer  war  scare,  slight  decline  In  net  end  of  1937.  In  1938  the  company  business  on  the  31st  .March  1939.  The 

lence  to  the  market  are  distinctly  off  of  real  estate,  to  $3.90  per  share  I  I  working  capital-  had  net  profit  of  $1,323,483,  or  $2.42  Transfer  Books  will  not  be  closed, 

ight.  on  the  110,000  shares  of  common  and  7  J  Operating  income  Is  reported  at  per  share,  as  compared  with  $1,-  ...... 

Even  the  consummation  of  the  pro-*  ordinary  stock  outstanding.  This  j -^^,1  %  p)  $513,635  as  compared  with  $532^91  33L738.  or  $2.44  per  share  in  1937.  Order  of  the  Board. 

.sed  «nti-Hitler  bloc  woiiiH  h-  .in-  compares  with  $441,448,  or  $3.90  per  i  ....  preceding  period.  After  addi-  Dividends  of  $2  per  share  wore  paid  g  ARSCOTT, 

•  General  Manager 


change. 

Hearing  on  the  application  of 


xiic  .-iv.ii.  nv...  .  j_„..  ‘  P,„i,p;,  CCS  wit  h  $4  4 1 ,448,  Of  $3.90  pcv  j '"f  ^  in  the  preceding  period.  After  addi-  Dividends  of  $2  per  share  wore  paid  *  tr  An<5rm 

in  Toronto  and.  with  withdrawal  of  ensure  a  cessation  of  the  ^hHre  hi  1')37.  The  company  agaiiJ^^"®’ exactly  19  tion  of  income  from  investments  and  during  the  year  and  earned  surplus  • 

the  stock  from  the  New  York  mar- ,  ^A^marr^iagTof 'oonven'i-  wrote-off  $100, oon  on  real  estate  industrials  dropped  deduction  of  all  charges,  including  was  increased  to  $6,553,092  from  '  General 

ket,  application  will  he  made  for  I  such"  as  ^defensive  alliance  i 'ook  a  profit  of  $27,815  on  aeciiri- i  current  downward  depreciation  but  before  provision  for  $6,321,608.  Working  capital  was  in-  Toronto,  10th  March  1039. 

listing  on  the  Montreal  Stivk  I-'-  between  Soviet  Rusia  and  the  rnheii  ^tos  sold.  Working  capital  was  ^ad  been  Jn^progress  1-^days.  income  taxes,  there  was  a  debit  bal-  creased  by  $68,015  to  $9,973.839, _ 

change.  .Kingdom  would  hardly  be  conllucixeicrea-sed  to  $152,349  from  $126,057.  | "’’‘b  the  ance  of  $9,039  against  a  profit  of  while  fixed  a.ssets  show  a  net  in-  - - — - - 

Hearing  on  the  application  of ;  concerted  front  against  the  ma- *  t'urpl’.is  was  Increa.sed  to  $2,084,414  ^ $20,-56  in  1937.  After  income  taxes  crease  of  $588,145  before  provision  MflntrPSi  TrumUfJIVC  P 


company  .for  withdrawal  of  Domia- 1  of!lrom  $1.8S9.t.35. 


ton  Stores  stock  from  listing  ami 
registration  on  the  .New  York  ex¬ 
change  took  plaee  !4ei>t.  13  The 

companv  contended  tliat  u  was  in- 


Europe.  Defection  of  Italy  from  llie  j  incln 
Rotne-Berlin  Axi.s.  in  conjunction ;  Dis.i'Tk 
witli  the  formation  of  the  anti-Hiller  abics  - 
bloc  might  conceivably  put  an  end 


I,  .in,i,i  Dcclsive  peuetratlon  by  stock  was  a  deficit  of  $9,175  against  a  pro 

i  o-g  V  nsh  t  fieg  rnofiv"' volume,  of  the  .lanuar.v  fit  of  $1,126  in  1937. 


corpovated  in  '  anada.  uline  its  ,  ,,i  Nari  terrorism,  but  such  a  dcvel 


hiisine.ss  oiieration.s  were  centered 
rxclusivrlv.  and  that  tlie  main  mar¬ 
ket  for  it-;  ..-liare.s  liad  .shifted  to 
Toront.1  from  New  York  'ijmiinnv 
de.sired  to  tone  iis  .stork  lisit-d  in 
Montreal,  in  addition  to  Tovunto. 
instead  of  New  Viok 

Tl)e  Vew  Yovf  ev.-hanee  con¬ 
tended  th  )i  the  I  '.njpan.v  had  failed 
to  nied  reiini'enien';.  of  tfs  "rnle". 
which  v.'is  III  the  fi.irni  of  .a  "set- 
Med  niartiir  '  ..f  the  e.xchange  not 
to  permit  witiidrawal  ironi  listing 

(if  -1  .r.  I)rif\  w)]irh  eligible  fo  16- 

in-iin  on  t'le  list  onie?-,  at  a  meet¬ 
ing  at  wlorh  .1  majoritv  of  pto-’k- 


;  opnient  appears  based  on  fond  hojics  $7; 
rather  than  on  po-ssibilif ie.s.  p>. 

^  ^ 

Voranda.  Wnes  ista 

\  significant  feature  of  the  fine  nie 
earnings  showing  of  Noranda.  Mines 
for  19.38  is  tliat  th«  increase  m  net;$4. 


and  interest  on  income  bonds,  Uiere  for  depreciation, 
was  a  deficit  of  $9,175  against  a  pro-  Paul  .1.  .Myier,  chairman  and  pre- 
fit  of  $1,126  in  1937.  sident.  states  that  there  was  an  In- 

The  company’s  balance  sheet  crease  in  demand  for  the  coni- 


Montreal  Tramways  Company 


sident.  states  that  there  was  an  In-  .ANNUAL  GENEB.4L  MEETING 
crease  in  demand  for  the  coni-  notice  i»  hereby  given  that  the  An- 

half  of  1938  but.  Ill  the  final  months  held  Ht  the  Medd  Office  of  the  Company* 


k‘’M  (V’ •  I'ivril  nrp  «^hr»wn  at  '  *  *1  1  n.-  j  j  . .  .10*  curraiinjeni  in  jmrrnHSPS  01  ail 

■  tii  ..fter  provision  for  nm !  In  Wednesday  was  more  leaving  net  working  capital  of  $126,-  classes  of  apparaftis  and  total  .sales 

-  cni  d-  afiorreS^^^^  inv^sH  I  't  *b\-b'nuary  098  against  $171,835.  for  the  year  fell  appre.-iahlv  helow 

nient  in  iihsidlaries' js  higher  bV  IT''*  In  presenting  the  report  to  share-  those  for  1937.  Due  to  orders  on 

tC.  rio,,  k  ’oo  sga  4,,%reets  Ual  h  ”  "  holders.  President  Norman  Holland  hand  from  the  previous  vear.  how- 

above  the  early  1939  low.  and  the  says  that  ’’while  there  is  a  great  ever,  the  total  voinme  of  .shipments 
'  r''”’  a'®i'age  more  than  one  point  deal  of  prevailing  uncertainty  as  to  was  nracticallv  the  same  as  in  1937  i 

Tn  addi'i.m  tfi  current  liahiliHes.  above  the  dangei  point.  Both  of  the  the  general  economic  outlook  for  and  the  net  results  were  very  sim- 1 
the  romnani  has  a  reserve  of  $8-.-  New  York  averages  must  break  1939.  your  directors  are  of  the  opin-  iiar  to  those  of  that  vear. 


nual  Report  and  Financial  Statements,  for 
•he  election  of  Directors,  the  appointment 
of  Auditors,  and  for.  such  other  business 
an  may  properly  come  before  said  meet- 


ivtd  faile,]  .earnings  mer  the  previous  jear.,  Tn  addoi.m  to  current  liabilities,  above  the  danger  point.  Both  of  the  the  general  economic  outlook  for 


Iiiir..n,r.nie  of  it.s  "riile".  | ’*“'1’'''; '  ’  ‘  »■  s*haie  on  the  ,  the  comnanr  has  a  reserve  of  $S-,-  New  York  averages  must  break  1939.  your  directors  are  of  the  opin-  iiar  to  those  of  that  v 

u,  the  form  .u  a  "set- !  ■'icciueci  aimost  entirely  from  ,  7K.3  to  iii...\  nic  for  commissions  pay-  through  rc.si.stance  levels,  to  car-  ion  that  the  company  should  be  able  r-  *  ■*  e 

e"  ..f  the  e.xchange  not  j on  the  company's  invest- 1  aide  ,in  l  •  ..ntmgencies.  rapital  re-  rv  any  signiflcanre  to  market  tech-  to  maintain  its  .sales  volume.’’  Mr,  ,  t.urrent  position  or 
witiiiirawal  treni  listing  O-'e.nt:;  m  other  mines  imams  unchanged  at  8,090  shares  of  uicians.  On  thd  London  market,  the  Holland  also  points  out  that  certain  ot  uecemne 

irh  digihlo  to  re- j  Results  fr>r  the  current  year  are P“r  cent  preferred  stock  “f  $25  par  |  industrials  are  still  nearly  6  points  changes  absorbed  in  1938  figures  current  assets  $io'<H5 

oDle?-,  at  a  meet- 1  certain  tr,  reveni  an  accentuation  of  Heine.  25.000  hares  of  cemm.on  andjabovc  the  1939  low.  the  rails  nearly  will  not  be  reported  In  1939.  Current  hah 

najorit''  ef  stek- i  this  trend  t'ovards  greafer  imn-op- !  shares  of  ord!n<ar,v  ^torU  ofj.5i|,  points  above.  .  - - — 


wiiirh  elic'hle  ffi  ig- 


At-  Current  position  of  the  company  By  order  of  the  Board, 
t  th^t  certain  December  31;  PATRICK 

1998^fiJiir«  Secreta 

Current  assets  ..  $IO.a55,5P^  $11. Ml. 739  M,„,rea!  fanuarv  Hrd  1939 
1939.  Current  liab  i.  .  January /ird. 


ri'*  Transfer’ Books  will  be  closed  from 
the  ^tIl  day  of  April,  !9J9*  to  the  25th 
dav  of  .April.  1939,  both  days  inclusive. 
By  order  of  the  Board. 

PATRICK  DUBEE. 
Secretary 'Treasury. 


holder;  ";i:-  i rpim.icnted.  the  re- ,  eratm.g  reMuue.  Hallnor  .flines,  uo  pjf  value  The  common  has  aj  During  the  past  v  eck's  down- 
niov.il  (>f  the  .‘tecurlfv  from  the  ex- 1  one  of  Voranda's  goirj  mining  sub- Took  valtie,  of  $35.dOO  and  the  ordin- 1  f,wiag,  the  New  York  market,  as 
rhange  iiad  been  approved  hv  a  sub- j  sjdjarie.s  paid  a  12  cent  dividend  on  ery  shares  a  hook  value  of  .$^78,814.  measured  by  the  Dow-.Tones  indus- 
stanti.il  nuiuhei  of  individual  its  sfoek  since  the  beginning  of  this|  As  in  the  past  the  income  and  sur- j  frial  average,  has  moved  through 
sharehulder  ;.  .3A“ar.  The  Nicaraguan  subsidiary  i  pins  account,  gives  no  detail  of  de- 1  one  minor  re;sistance  level,  at  around 

D  developed  that  Dominion  !  is  operating  on  a  profitahle  basis  ,  preciation  or  income  tax  reserve  and  [the  llO  point,  and  is  now  just  below 
.store.;,  3vhen  it  adxised  the  -New  land  AValte  Amulet  .NIines  promise.s  ■  no  .statement  of  sales.  I  the  lower  limits  of  the  line  forma- 

York  exchange  of  its  desire  to  re-  to  be  a  suhstantial  contributor  to  I  _ _ _ _  I  tion  of  the  firtd  three  weeks  of  Feb- 


KERR  ADDISON  HAS 
LARGE  ORE  RESERVE 


move  its  stock  from  the  New  York  |  revenues  of  Noranda.  following  corn- 
list.  was  informed  of  this  "rule."  |  pletlon  of  the  l.ono  ton  mill  at  that 


the  lower  limits  of  the  line  forma-  - - 

tion  of  the  firtd  three  weeks  of  Feb-  Eight  Months  Operations  Result 


Working  capita!  .  %  9, 973.839  $  9,un5.794  — 

Included  in  current  assets  iS  cash  CANADA  STEAMSHIP 

of  $l,480,50i ;  government  bonds  at  ■  ■  ■iMiT’m 

$4,341,414  which  have  a,  market  IbIIVII  I  fcl# 

value  of  $4,622.27.5:  recetvahles  .at  Notice  is  hereby  gU-en  that  under  the 
$1,327,401  aud  inventories  at  ,$3.Sl16,-  of  the  Modified  General  Plan 

Keor^anization  of  Canada  Steamship 
•'bd.  I  ine^-  I  I  ioia.  _ 


Subsequently,  at  the  1938  annual  property  somewhere  around  the  end 
meeting  of  the  company,  a  vote  was  of  this  3  ear.  » 


taken,  but  this  move  failed  to  meet 
the  requirements  of  the  exchange 
because  a  large  majority  of  stock¬ 
holders  3vere  not  present  at  the 


4»  4$  9 

Reaiihamols  Power 
Collier,  Norris  &  Henderson,  Ltd., 
who  have  been  identified  withBeau- 


Canadian  Locomotive  Co,  Ltd,  an- 


in  Net  Earnings  of  4.6  Cents 
Per  Share 


.ompany  then  conduct-  power  Co.’s  financing,  poin 


-  _  .  ruary.  where  resistance  previously  l\l«f  A  R  r'ant*  eiated  value  of  jh.OM.tlb.  I  he  lull 

t  Company  Meetings  ■"•as  encountered.  The  next  impor-  m  tamtngs  or ‘♦.o  ^enis  amount  of  dcpreciati.m  reserve  is 
d:  r  J  o  ,  tant  support  area  is  the  January  26  Per  ^ hare  not  stated  but  there  remains  un- 

•  j  low  of  136.  - -  changed  a  reserve  of  $40u.OUO  among 

ranadian  Locomotive  Co,  Ltd,  an-j  Easing  of  fears  over  the  European  Toronto  —  Sharp  increase  in  pro-  liabilities  for  depreciation.  There 
nils!  meeting  in  Kingston  on  Friday  i  j.,(yafjon  probably  would  be  accom-  *”’®  reserves  of  Kerr-Addison  are  546,000  shares  of  common  stock 

March  24th  at  .3  p.m.  |  panied  by  a  sharp  rally  on  the  mar-  Mines  may  result  in  an  increase  outstanding  with  a  book  value  of 

’  i  ,  kets  such  as  develoned  after  the  mill  capacity,  it  is  revealed  in  $9,100,000  while  earned  surplus  is 

-!  Contnmvtal  h'lrktavd  Mvies,  annual  ‘is  a  vei^  after  the  $6,553,092. 

t  meeting  in  Toronto,  Satiuday,  March  fa DJer  war  scares.  An  upswing  *uisn7i  or  4k  rente  a  ^  - - - 


value  of  $4,622,275:  receivables  .at  Notice  I*  hereby  given  that  under  the 
$1,327,401  and  inventories  at  .$3.Sl16,-  of  the  Modified  General  Plan 

nro  "t  Keori-anization  of  Canada  Steamship 

1  ine;..  Limited,  dated  October  I.  1936,  a 
Fixed  assets  are  shown  at  depre-  dividend  of  fOtv  cents  per  share  on  the 
dated  value  of  $6,014,446.  The  full  out.standing  Preference  shares  of  the 


amount  of  depredati-m  reserve  is  ".rshfretoMtsT"^^^^^^^^ 

I  not  stated  but  there  remains  un-  .March  21,  I93u 

(Changed  a  reserve  of  $40u.OUO  among  ,0,*,  Montreal  tins  1 5th  day  of 

Toronto  —  Sharp  increase  in  pro-  liabilities  for  depreciation.  There  ■ '^tch.  1939 

are  546,000  shares  of  common  stock  Secretary 


Toronto,  Satiuclaj",  March '  "nr  scares.  An 


,  -  J  H.  -  C-  -C  Iiaruois  L-uwer  t-u.  »  liuauciug,  jiijiu  i  meeting  in  mroiiio,  ,  -riaitn  ,  ,  ,  . -  ^ - °  nvofit  of  tuio  071  nr  4  K  oenta  a 

ed  a  postcard  ballot  which  the  substantial  amounts  of  old  i  25fh  at  11  am.  I  which  would  carry  the  New  York  ,  -c  “o  ’  ’.c  .  ‘  pi  nn-ra 

New  York  committee  on  stock  lists  |  u  p  .j,,  ,  ,u  v,„np.,  .up  1  - -  industrials  above  158.41  aud  the  m  the  8  months  of  mill  opera- 

refused  to  accept  because  a,  sub-  °„bllc.  In  June  1938  Beauharnois|  JoUH-Quehre  Mine,  Ltd.,  special  rails  above  34.33  would  reaffirm  the  * u  °J"  7®  Idfra? 

stantial  nuipher  ..f  stockholders  ex-  jg-g  exchanged  for  '  8»neral  meeting  in  Noranda,  Monday. ,  major  trend  a.s  upward.  !h 7*  1  707  LTtnnu  I lli^t  1  ns4  op. 

pres.sed  themselves  as  opposed  to  jgg^_  ,  M-arch  2.th  at  2  r  m.  4F  48  46  fif  aV  Ti 0# 


New  York  committee  on  stock  lists  |  g^^  jj, 

refused  to  accept,  because  a,  fub- j  .,,nB  199S  Rpanhamoi 


joiiet-Qnehrc  Mine,  Ltd.,  special  rails  above  34.33  would  reaffirm  the  reserves 

.nprat  mpptin?  in  V'lr-'k ndn _  XTnndav.  ma.inr  trpnd  nc  iinwnrd  sbove  the  700-ft.  level  are  estimat- 


071,  or  4.6  cents  a  Income  and  surplus  account  fol- 
nonths  of  mill  opera-  lows  for  fiscal  years  ended  Decem- 
Proven  ore  reserves  ber  31: 


Provincial  Paper  Limited 


delisting.  The  postcard  vote  was  1 5,^  jg^g  Beauharnois 


149.751  shares  in  favor  of  delisting 
and  12,238  opposed. 

No  Nettled  ITaotioe  Proved 


ve^ls  that  over  $725  000  of  B^auhar- '  2,"^*  meeting  in^  Floyal  York  Hotel, ;  business  improvement  as  h®-®  been  indicated  by  drilling.  -Aver- 

nois  5’s  of  1973  are  still  outstand-  ■‘tarch  pith  a.  much  as  nervousness  over  the  Euro-  age  cut  grade  of  proven  ore  is  $6.31  oeprei 


I.irch  27th  at  2  pm.  '  i  :{.  if.  if.  ed  at  1,727,637  tons,  against  1,084,205 

-  I  Current  decline  on  the  markets  tons  at  tlie  end  of  1937,  while  in, ad- 

S^dfjood  Mines  Ltd-.t  3-ri"'h3s  rcfiBctBd  diKa.ppointin6nt  over  ditlon  844,622  tons  of  possibl©  ore 


Operating  profit  . 
Investment  Income 


The  Commission,  in  dismissing  **^8  and  that  consequently  these 
the  New  York  exchange's  objec-  holders  are  suffering  an  in- 


tions,  held  “no  settled  practice  had 


holders  are  suftering  an  in-  Wanerville  Breivery  Lfi.,  annual  uiaue  iiuie 

terest  on  interest  loss  since  two 'meeting  in  Walkerviile  en  Tuesday. ;  on  Uie  upsade,  while  in  the 


much  as  nervousness  over  the  Euro-  ^8®  cut  grade  of  proven  ore  is  $6.31  Depreciation  . . 

I  pean  political  situation.  Canadian  extent  of  the  increase  in  Directors  fees  . 

'business  acthity  has  made  little  capacity  will  be  announced  in  fund 


1938  193  7  Notice  Is  hereby  given  that  Re- 

$  $  gular  Quarterly  Dividend  of  1%%  on 

2,068,671  2. 1 66. 1 69  Preferred  Stock  has  been  declared 

_ PROVINCIAL  PAPER  LIMITED. 

2  238  945  2,166,169  Payable  April  1st,  1939  to  Sharehold- 
’  •  ers  of  record  as  at  close  of  business 


UiUl  vapaciu,  uo  aouvix,pcc„  . . 

the  near  future.  Bank  loan  of  $225,-  income  taxes  .  320,ono 


been  proved  to  exist,”  and  added  coupons  have  already  been  paid  on  March  2Sth  at  11  a  m. 
that  "apparently  the  effect  of  the  new  bonds  received  under  the 

‘settled  practice’  is  to  make  thepos-  Plan.  Poiland  Paper  co 

slbiilty  of  withdrawal  almost  en-  Almost  six  j’ears  have  elapsed !  -t  ’ 

tirely  dependent  upon  the  discretion  |  since  the  5s  of  1973  were  issued  in  j  *  “  _ _ 

of  the  committee  on  slock  list.”  j  exchange  for  the  original  6's  of  1959.  v. 


!  I’nited  States  business  indices  have  000  had  been  liquidated  from  earn- 
|as  yet  failed  to  evidence  the  usuaJ  ins^- 

Ltd.,  annual  spring  rise.  From  commencement  of  milling  on 


Net  profit  . , . 
Less:  Divlds  -  • 


Ltd.,  annual  spring  rise.  From  commencement  of  milling  on 

on  Tuesday,'  German  aggression  eastward  into  2  to  the  year  end,  148,642  tons  Surplu*  for  vear 

!  Europe,  even  if  war  Is  averted  at  were  milled  for  recovery  of  $985,- 
ithis  time,  has  brought  further  inter-  531,  or  $6.63  per  ton.  Operating  Surplus  forward 


‘‘Althorh  Te  exchangr  tnteslb”^^  Caimda  .YorHiem  Pou*r  Corp.,  an- 1  national  trade  complications,  full  costs  totalled  $572,703,  or  $3.85  per 

Althougn  tne  exenange  -latesiDui  mere  siiii  remain  oui, lanamg  j  ^  _ _  r,xn  millpd  and  after  deducting  de- 


V.  «  ,1  w  *  eio-noA  f  lor.Ii-  nual  meeting  in  Montreal  on  Tuesday,  sivniftcance  of  which  is  not  vet  clear  ton  milled,  and  after  deducting  de- 1 

that  this  practice  has  been  in  effect  ‘  about  $13o.OOO  of  the  latter  which  March  2St,h  at  3  pm.  signii.cance  or  wnicn  is  not  jet  ciear.  .  .  -  Hanreriation  and' 

for  many  yeans,"  the  Commission  :  have  not  been  turned  in  for  ex-  '  - 1 - -  Germany’s  occupation  of  Czechoslo-  in 

said,  "and  although  in  registering change.  On  the  basis  of  current  mteniattonal  Xickei  Co.  of  Canada  ■■'1®“®>  extended  Hie  taxes,  and  “‘f^ircarrmd  ' 

witii  US  under  the  act  the  Exchange  ,  Quotations  on  new  securities*  these  ttd.„  annual  meeting*  in  Roj'al  York  t^ttrictions  of  the  Gt-rnian  b.ocked  ^  ^  '  5*-  •- 

described  the  ‘settled  practice’  as  it !  old  6’s  of  1959  have  an  approximate  I  Hotel.  Toronto,  on  Tuesday,  March  currency  system  and  bilateral  trade  to  surplus. 

now  claims  it  to  be,  the  Exchange  |  value  of  140  which  means  that  a  28th  at  2  p.m.  principles  over  the  external  com-  Current  assets  ^^P®^ 

has  set  forth  one  case  only  in  which  i  holder  has  received  nearly  a  re-  - -  i  merce  of  a  larger  section  of  indus-  total  against  current  iia- 

the  committee  on  stock  list  has  re- 1  turn  on  his  original  investment  made  Dominion  cteet  &  Coal  Corp.  Ltd.,  trial  Europe,  with  which  this  con-  bilities  of  $131,438.  in  aaQUion,  m 
fused  to  grant  the  request  of  a  cor- 1  m  1929.  annual  meeting  in  Montreal  on  Wed-  tinent  has  done  considerable  busl-  vestments  a^®  ®^’''.®‘^  ^“3.331 


2.238.945 

2,166,169 

455,000 

435,000 

13,800 

13,800 

7  6,66.’ 

65,610 

50,000 

50.000 

320,000 

270,000 

1,323.483 

1,33  1,758 

I.092.0A0 

1,092,000 

231,483 

239,758 

6,321,608 

6,081,850 

6.553.092 

6,321,608 

Business  in  the  West 

Weekly  Report  of  the  Canadian 
Credit  Men’*  Trust  Association 

Winnipeg.  —  Wholesale  grocery 


(Signed)  W.  S.  BARBER. 

Secretary-Treasurer. 

ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 


TO  HOLDERS  OF  PREFERRED  SHARES 
NOTICE  is  hereby  given  that  for  the 
purpose  of  carrying  out  tho  redemption  of 
500  of  tho  Preferred  Shares  of  the  out¬ 
standing  issue  of  this  Company  and  pur¬ 
suant  to  Resolution  of  the  Board  of  Direc¬ 
tors  end  to  the  provisions  of  the  Com¬ 
panies'  Act.  193  4,  the  .registers  of  transfers 
of  Preferred  Shares  will  be  closed  from 


Hue  Of  140  Which  means  that  a  28th  at  2  p.m.’  ’  !  principle.s  over  the  external  com-  Current  assets  at  Dec.  31.  1938,  xvinnineir.  —  Wholesale  ernrerv  °f  ‘h«  Com- 

)lder  has  received  nearly  a  4*^  re-  - -  i  merce  of  a  larger  section  of  indus-  total  $115,207  against  an^j  meat  sales  fair  but  still  show-  '7/’ 

irn  on  his  original  investment  made  Dorninion  ateei  &  Coal  Corp.  Ltd,  trial  Europe,  with  which  this  con-  bilities  of  ^^31.438  In  addition  m-  improvement  over  last  ”h«  riosV7  bu^i7cs\  on  A^ril  193^ 

1929.  annual  meeting  m  Mon  real  on  Wed-  tment  has  done  considerable  busl-  vestments  ^;®  ®d  JoSs  vear  to  date.  Sales  in  to  tho  commcncem^nr  of  busies*  on 

48  48  48  ne.sda5.  Mauh  -9th  at  10  a.m.  ,  ne.ss.  This  will  enable  Germany,  for  and  include  $25,000  m  C.N.R^  bonds  confectionery  and  tobacco  April  2lst,  1939. 

Barcelona  TractiOin,  Dominion  coat  Co  Ltd  annual  ®  ®“V  '‘'‘t®’  ®’'t®nd  her  and  993  shares  of  Kerr-Auaison  p^-^ED  at  th,  c.iy  of  Calgary,  in  the 

All  tiq c^rlo  Domution  Go.  Lm*,  anHuai  trade  empire,  with  perhaps  some  ad-  Properties  valued  at  $99,300.  There  rflthprnnipt  Province  of  Alberta,  this  I4th  day  of 

All  the  properties  of  Barcelona  meeting  m  Montrea  on  odnesday,  *.  *  4790101  charp«5  issued  of  the  ‘lining  ana  ary  gooas  ratner  quiet.  , ,  .  ,0,^  "“J" 

■action.  Light  &  Power  Co.,  which  |  March  29th  at,  ia.;;o  a.m.  ' ^ foon  nmborDPd  Hardware  sales  fair,  with  figures 


favor  uf  such  action.  Further  indi-  48  48  48 

poration  to  withdraw  from  listing  Barcelona  Tractioitt 

after  the  stockholders  voted  in  ah  the  properties  of  Barcelons 
cation  that  the  practice  is  not  Traction,  Light  &  Power  Co.,  whicl 
settled,  or  unsettled,  is  not  fully  |  ^y^ire  seized  by  the  Catalan  Work 


i.iai,  i-vi-  ...  — 1  raciion,  Llgni  &  power  co.,  wnicn  -Viarcn  -uni  ai.  a. in.  ..  .  .  .  j-  j  r  nna  nnn  .-laic.i  10,11,  iifeuivi) 

settled,  or  unsettled,  is  not  fully  |  ^^.(,re  seized  by  the  Catalan  Work-'  — - -  cratic  natio^,  including  Canada.  6,000,000  authoriz  .  _  jggg  date. 

stated  in  the  Exchange’s  registra-  ^^3.  in  1936,  shortly  af- j  The  Pepent  Kniftinr,  MMs  Ltd.,  ^  of  armampnt  contract  nrofits  threat-  ®®'®®  ’♦n®® 

tion  statement,  is  given  by  the  fact '  ^er  outbreak  of  the  Spanish  Civil '  Such  new  uncerta.nt  es  are  hard  y  of  armament  contract^P^^^^^^  plumbing  and  heating  trades  are 

that  the  committee  on  stock  list  in  I  ^Var.  have  been  returned  to  thej'^^^’  T  urJ3nt  Furniture  sales  fair  Paint 

this  case  waived  the  requirement  I  company.  Key  employees,  who  had  j  canadran  General  Efectnc  Co.  Ltd.,  cTnada^  I®®!®®  improvement  re- 


for  1939  not  up  to  1938  to  date. 
Sales  in  machinery  lines  good. while 


fair.  Furniture  sales  fair  Paint 
sales  good,  with  improvement  re- 


I.  N.  WILSON. 

Treasurer. 


ing,  purchases  being  more  or  less 


that  the  approval  of  the  stokhold- j  b^nTetaintd  T VomS'nj^s  °staff,  ■  an^uafi^^ee/mrm  recovery  on  this  %xcep^  in  the  Parted  over  last  year.  Automobile  necessities  Llt- 

orc  miiQt  ho  srivon  at  a  Ktorkheld-  u _  _ j  .1-.  _i _ .  _ ,1..,.  -.rfl..  ...  _  continent  would  seem  largely  to  de-  Commodity  prices,  except  in  me  oooric  .-o  He  or  nothing  being  naid  off  old 


ers  must  be  given  at  a  stockh^ld- ,  jjgyg  returned  to  the  plant  and  are  j  day,  March  SOth  a*  noon 

ers’  meeting  and  allowed  a  postcard  j  again  in  charge  of  operations.  ■  - 

ballot.’’  I  Little  damage  has  been  done  to  the  I  T^oht.  Mitchell  Co.  I 

The  dissenting  commissioners  1  One  of  the  plants  hous- , 

held  the  "settled  practice  had  ^  generators  was  hit  by  bombs ;  ‘  J _ 

been  established  and  the  appltca- 1  g^^  building  damaged,  but  the  Famous  Players  Canc 
tion  should  be  denied,  pointing  out  |  generators  were  unharmed.  Part  of  Ltd.,  annual  niceting  in 
that  evidence  indicated  the  commit-  company’s  funds,  xvhich  were  Friday,  March  3l.‘;t.  at,  noi 

tee  on  stock  li.st  had  not  deviated  |  seized  by  the  W'orkers’  Committee,  - 

from  the  practice  for  over  ten :  jjg,^.p  recovered..  Resumption  "ott  Renfrew  &  Co.  Ltd.,  annua! 

years.  In  the  only  instances  where  1  pg^nlngs  by  company  is  now  an- 

a  large  majority  has  not  voted  c'"  |  ticipaied,  although  no  definite  plans  '  <  1  •  _  ^  ^  ! 

where,  there  has  been  substantial  >  g  meeting  of  shareholders  have,  Conmaas  Mines  JJd..  a 


d  iv  March  •'fith  at  nnnn  continent  would  seem  largely  to  de-  Commodity  prices,  except  in  me 

_ j  pend.  And  domestic  political  devel-  case  of  “war  commodities/  sucTi  as 

Poht.  Mitchell  Co..  Ltd.,  annuali  opments  have  been  none  too  encour-  sugar  and  wheat,  have  shown  little 

meeting  in  Montreal,  on  Thursday, '  aging  lately.  In  Washington,  Con-  vitality  during  the  past  week. 

March  S^th  at  12.15  p  m.  j  gressional  bicltering  is  delaying  con-  On  the  constructive  side  are:  pres- 

~  ~~  !  structive  legislation,  while  at  Otta-  sure  of  idle  money  available  for  in- 

J-amous  Players  ranariwn  Corp  1  absence  of  commercial 


"war  commodities."  sucb  as  accessories  and  rubber  goods  re- 
and  wheat,  have  shown  little  Tathor  quiet.  Retail  rade  con- 

j  •  .hT,  .iiooir  tinues  about  the  same  as  last  week. 

:  during  Jh®  Pa®-.y®®^'.  stationery  sales  fair,  with  improve- 


tle  or  nothing  being  paid  off  old 
past  due  accounts. 

Vancouver.  —  Wholesale  grocery 
and  food  lines  report  volume  of 


...  J.  ,,  structive  legislation,  wniie  at  utta-  sure  01  mic  muuc.y  arc.. 

J-amous  Players  ranariwn  Corp  i  .  „„vprnment  in  h  seeming  vestment:  absence  of  commercial  lair. 

Fndaj%'lMarch"\u^^^^^^  j  effort  to  bolster  itself  politically,  and  speculative  borrowing:  depleted  Regina. 

_  1  with  Its  labored  stress  on  limitation  Inventories.  _ 


ment  shown  over  last  vear.  CoHec-  steady  and  collections  just 

tion.s  fair.  Boots  and  shoes  sales  reported 

He<,lnn  _ _ _  rather  slack.  Hardware  lines  quiet 


IN  THIS  ISSUE 


fair  fo  goo7  groceries  Improving  slightly  over  past 

fail  to  good.  Do-  goods  report  a  Building  trades  quite 

^  Confectionery  lines  good, 

week.  Hardware  good.  Cold  wea-  _ _ -1 


Contnans  Mines  Ltd.,  annual  meot-! 


oppo.sition.  the  Exchange  has  re-  made.  Last  annual  meeting  of  1  jng  ip  Toronto  on  Friday,  March  Sl.st 


fused  to  grant  the  request  for  <1®- !  company  was  held  in  June.  1936. 


listing  on  the  ground  that  the  Ex¬ 
change's  requirements  had  not,  been 
met.  .tioreover,  the  praetiee  was 
forniallv  enumerated  in  item 
XXXIV  of  .Section  17  of  the  regis- 


New  York  Opinions  , 

Stock  prices  are,  sensitively  res- 1 
ponsiye  to  any  news  from  abroad  and  i 


Iration  statement  of  the  Xew  York  European  situation  is 

Stock  Exchange  filed  with  Ibis 'calmer  suggest  tliat  investors  pro- 
commission  in  r'34."  reed  slowlv  with  any  investment  of 


commission  in  r'34."  !  reed  slowly  with  any  investment  of  —  • — - 

- - - —  •  i  cash  reserves.  5!oody's  Investors’  "  innipea  Uertne  t 

MOOD  (  U.IM..\t'  m ANTING  I  l^d  m 

,  ,  :  Suggest  retention  of  carefully  se-  _ _ 

A  neu  fin  mcin,.  ,igie_men  ‘  icetpd  stocks.  Warn,  hoyvever.  that  .tsbr.ijtiis  i'orporatii 

been  made  hetwecti  ^  "od  *^4lillar ,  exercise  of  a  great  deal  of  pa-  meeting  in  Montreal 
Gold  Mine:,  and  Mill  Buildings.  7J®-ljipncp  may  be  necessary  before  any  April  4th  at  11  a  m. 
According  to  the  plan,  the  j  laistained  market  advance  is  wit-  .  w~,77  ~ 

companv  will  assume  all  costs  "f  '  _ Rtandard  Statistics  1  remmr  Goia  Uuii? 

operations  and  the  ronstrnrtion  ,  a  '  ic  t  n 

a  mill,  if  such  a  move  .should  be  I  ''«”>•  invested  positions  are  still  day.  April  4th. 
decided  upon  before  May  15  next,  j '•®®®n'mended.  New  rash  can  be  ad-  ,\„,prd~ 

All  ,...11  hn  1-cnavahio  in  vantageously  invested  at  .nirrent  Pmmans  [  imttrP. 

All  co.sts  mil  he  lepaydble  'n  |  Rrnokmire  Econmlr  Ser-  n>  Montreal,  on  W  edr 

monthly  instalments,  with  mterest  |  P  '®®s  -Bi ookmtre  bconouTlc,  bet 

at  6  ficr  rent.  ivlce. 

.5Iaintpnanrp  of  present  pos'l'ons  is  ranadwn  inpustrU 


qt  ■’  90  i.  m  "  j  Winnipeg  Electric  Has  Lower  Earuingr, . 

__  _  I  Consolidated  Paper  Shoyvs  Reduced  Profits . 

C nife/i  .4inusement  Carp.  Ltd.,  an-'  B.®’.  Has  Important  Financing  Program  ...  ...  ...  ... 

nual  meeting  in  Montreal  on  Friday, !  Reliance,  tJrain  Again  Shows  Loss . 

March  :fist  at  11  a.m.  |  New  Record  Earnings  Reported  by  Noranda . 

,,  ]  ,  ,  ,  ,  '  Higher  Earnings  for  Can.  AVestern  Natural  Gas . 
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premier  Gr.l/f  ftintna  Co  l  td  ,  an-j 
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.^^alnteT^an^e  of  present  positions  is  fvriustr^irs  l  td  .  annual 

still  felt  to  be  the  logical  policy,  and  =prc,ai  meetings  m  Montreal  on  r.,,g,‘ Rppps.,^ 

Believe  that  the  rapidity  yvith  whmh  Thursday,  April  h.h  at  noon.  High-Grade  Bond  Markets  Travelled  in  Steady  Course . 

[the  foreign  picture  changes  d®?*  vmi./rcn7  Pefriaeratin.p  f.-  Ptnraae]  yioro  Opiiinistic  Outlook  for  Canadian  Agricultural  Industry 
I  inadvisable  the  llquida  ton  o  set  tn-  ^  annu.d  meeting  in  Montreal  onllCTieai  Produetion  in  Canada  AVas  Nearly  Doubled  in  1938  ... 
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W®'-d"-are^good.  Cold  wea-  Gasoline  and  oil  sales  stW 

lorin.  f  r  ff®®  ®''^.*h®  Plumbing  supplies  fairly  good, 

spring  trade.  Current  collections  _ ^  ^ 

fair  to  good  but  old  accounts  poor. 

3  Moose  ,Ia3v.- Wholesale  boots  and  “Power”  NolCS  40  P.C. 

2  shoes  quiet.  Wholesale  and  retail  C  U  'L.^  *  O 

.3  hardware  quiet.  Wholesale  gro-  3UDSCnD6tI  in  £  L/ftyS 

4  ceries  fair.  Dry  goods  good,  Collec-  - 

.5  tions  backward.  Indicative  of  the  interest  attending 

"  Saskatoon,  Wholesale  groceries  the  refunding  issue  of  3%  Note  Cer- 
•i  fairly  good.  Dry  good.s  and  cloth-  fificates  offered  by  Montreal  Light, 
7  ing  fair.  Boots  and  shoes  rather  Heat  &  Power  Cons,  is  the  announ- 
^  quiet.  Paint  and  hardware  about  cement  by  the  company  that  at  close 
9  the  same  as  last  week.  Gasoline,  of  business  on  Tuesday  of  this  week. 
Id  oils  and  greases  fairly  good.  Retail  more  than  $6,000,000  of  the  $15,000.- 
II  trade  generally  fair.  ,  Collections  000  issue  had  been  subscribed  at  the 
11  fair.  offices  of  Montreal  Trust  Co.  which 

Calgar.r, — Groceries  and  fond  .sup-  acting  as  registrar. 

"  plies  moving  in  moderate  volume.  The  strong  response  is  considered 
Hardware  showing  signs  of  iin-  ‘‘■•^elfle'^nt  in  view  of  the  fact  tbfet 
provement,  t,adies’  and  liieTi's  wear  the  arnount  which  represents  40% 
lines  moving  qtiiie  slowlv.  turnov'er  *^®  '*’^*4®-  Itas  been  taken  up  prac- 
being  di.sappointing.  Building  .qiip-  t'fally  "ithin  two  days  from  the  date 
plies,  whilst  volume  i;.  disappoint-  offet . 

ing.  show  a  slight  improvement  “ 

I*’  over  same  period  last  year.  Auto-  liglg  ALUMINUAt  EXPORTS 

mobile  accessory  trade  quite  good  a 
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J  and  showing  unproyeiueni  over  all-ttme  high  value  of 
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offices  of  Montreal  Trust  Co.  vvhlch 
is  acting  as  registrar. 

The  strong  response  is  considered 
significant  in  view  of  the  fact  tbfet 
the  amount  which  represents  40% 
of  the  issue,  has  been  taken  up  prac¬ 
tically  within  two  days  from  the  date 
of  the  offer. 

l!W8i  ALUMINUAt  EXPORTS 

I  'anada’s  exports  of  aluminum  In 
19.38  reached  an  all-ttnie  high  value  of 


same  period  Iasi  .vear.  (  ountry  $3 1, 7:12. 887.  an  increase  of  28%  over 
stores  report  business  di.saiipoint-  iti.-  previjii.q  year. 
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find  no  sediment,  i  ■\j  Gartlev  is  a  little  more  cau- 
This  is  a  sign  of  per-  tious  this  week.  His  last  forecast 


Thrt  Co  nf  Crj.ttod'f 

nii^ti  meeting  Hamilton  on 


nday,  April  11th  at  .3  p  ni.  F’otnpanv  Earnings  Kliow  Increase  of  117%  During  4  Year  Period 

Kouarrf  Smith  Paper  Mills  Ltd  .  an-  Market  Trend  Ruled  by  I'ourse  of  Business . 

Stork  Market  Values  Gained  Over  $300,000,000  During  1938  . 
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lai  meeting  m  Hamilton  on  Wed- ;  '  anadian  Power  Generating  rapacity  Is  Again  Increased . 
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1  Cons.  ?mrhrr« 
Co,,  annual  l  Distillers 


1  I  Munt‘1  l.M  . 
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Nova  S  I.  At  P.  2  1 4  Howey 
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000  pounds.  This  is  almost  triple  the  meeting  In  Montreal  on  Wednesday,  Gurney  F  dries  ! 


1937  harvest  of  900,000  pounds. 
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I  I  Silbak  Premier 
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Continuation  of  Firm  Tone 
With  Narrow  Fluctuations 
Forecast  for  Bond  Market 

However,  Much  Will  Depend  Upon  the  Foreign  Situation 
and  the  Maintenance  of  the  Present  Trend  of 
Interest  Rates 

VOLUME  OF  FINANCING  LIGHT  IN  1938 

Approximately  80  P.  C.  of  Issues  for  Dominion,  Provinces 
and  Municipalities  Were  Refunding  —  Bank 
Investments  Did  Much  to  Maintain  Stability 

By  D.  K.  BALDWIN 

PraddMit,  Investment  Dealers'  Association  of  Canada 

SUPPLY  and  demand  factors  operated  to  maintain  a  gener¬ 
ally  firm  tone  in  the  Canadian  high-grade  bond  market 
duiing  1938.  The  volume  of  financing  which  represented  new 
money  was  still  relatively  light  —  approximately  80  per  cent 
of  all  Dominion,  provincial  and  municipal  financing  being  for 
refunding  purposes.  In  the  absence  of  a  substantial  expansion 
in  commercial  loans,  banking  institutions  had  to  invest  a  large 
part  of  their  rising  deposits  in  the  security  mai'kets.  This  en¬ 
abled  the  Canadian  bond  market  to  show  considerable  resistance 
to  the  disturbing  effects  of  the  troubled  conditions  in  Europe 
and  Asia.  In  March  and  September  the  list  weakened  percept¬ 
ibly,  particularly  during  the  latter  month  due  to  the  war  scare, 
but  spirited  rallies  succeeded  each  set-back  and  by  the  close  of 
the  year  the  Dominion  of  Canada  long-term  bond  index  showed 
a  gain  of  2.1  points  for  the  period.  Net  gains  in  individual 
issues  ranged  up  to  3  points. 

The  firm  showing  by  Dominion  of  clng  was  particularly  light  during 
Canada  bonds  Is  well  Illustrated  the  year,  only  some  $80,000,000  be- 

when  contrasted  with  the  trend  of 

^  .  .  ,  „  , .  '$36,000,000  represented  new  money, 

the  London  gilt-edge  market  Taking  Dominion  financing  was  mainly  for 
as  representative  issues  the  Doml-  refunding  account.  A  moderate,  vol- 
nion  3’s  of  '65  and  the  British  War  ume  of  provincial  financing  was  for 
Loan  3%’8,  callable  dn  1952,  we  find  new  money  to  be  spent  on  roads, 
that  whereas  at  the  opening  of  the  bridges,  farm  loans,  relief  and  other 
year  the  Canadian  Issue  was  quoted  socdal  services,  while  a.  large  part 
at  97%  and  the  British  at  101%,  In  was  for  meeting  maturities.  A  fea- 
the  September  crisis  the  former  ture  of  the  latter  part  of  the  year 
stood  at  94,  the  latter  at  91.83.  By  was  the  Improvement  In  demand  for 
the  end  of  1938,  when  a  certain  good  municipal  bonds,  enabling  a 
measure  of  confidence  in  the  main-  number  of  well-managed  cities  and 
tenance  of  peace  had  been  restored,  towns  to  finance  on  quite  attractive 
the  Dominion  S’s  of  '55  had  rallied  terms.  Both  railways  came  into  the 
to  99%  to  show  a  net  gain  of  2%,  market,  and  a  feature  In  this  divl- 
while  the  British  War  Loan  showed  sdon  was  the  sale  for  the  first  time 
a  net  loss  of  3%  at  98.  Depressing  entirely  In  the  domestic,  market  of 
to  the  London  market,  of  course,  equipment  trust  certificates  under 
was  the  combination  of  nervous  sell-  the  Philadelphia  Plan. 
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YEAR 

1929 

1930 

1931 

1932 

1933 

1934 

1935 

1936 
/  1937 
'  1938 


VALUE  OF  PRODUCTION  1929  TO  1938 

DOLLARS 

311,000,000 
280,000.000 
230,000,000 
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221,000,000 

278  ,000,000 

312,000,000 


362,000,000 

4  45,000,000 
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GOLD  NICKEL  COPPER  ZINC  LEAD  SILVER  OTHER  NON-METALS  ASBESTOS  STONE  CLAY^rOTHER  PETROLEUM  COAL 
^  _  '  METALS  (NOT  ITEMIZED)  SAND  AND  STRUCTURAL  NATrGAS 

ftypared  by.Sureau  of  Geology  and  Topography.Mines  and  Gedoay  Br«otb,Dep^of  Mie#»  and  Kticjn-.e*  GRAVEL  PRODUCTS  PEAT 

frcm  tnfcrrnabort  supplied  by  the  Dominion  Bureau  cf  StaUstics. 

ARTIFICIAL  TRADE  *lF,,r„nMn^fiia«f»r^mino4n^ 

BARRIERS  RETARD  tufopean  Situation  Dominates  ahitude  toward 


ing  on  threats  of  war  and  the  pros¬ 
pective  wide  expansion  In  British 
government  borrowing  for  national 


TVhat  of  the  Ontlookf 

What  of  th^  outlook?  Obvloufly 


conwat.  .ppaarad  to  b...  banetll.  J*' 1  tor".™  “rfo 
ad  by  a,  ta.d..ay  to  dl,po»  ot  gf  “.r^.tWrSd Mar  aTba?  tie 
British  securities,  as  our  compara-  .r  oa 

.  .  L  middle  or  long-term.  If  we  canas- 

tive  remoteness  from  probable  „„„„  dt,-* 

theatres  of  war  and  assurance  an-  assumption  that 

ineatres  or  war  ana  MSuraniM,  ap  j  admittedly  based  on  wishful 

parently  in  any  and  all  clrcum-  thinking— that  there  will  be  hence- 
stances,  of  United  States  protection 

,  j  .  j  forward  some  lessening  of  tension 

against  Invasion  comhl^d  to  render  our  high-grade 

Canadian  securities,  both  bonds  and  ^ 

stocks,  vyy  attractive  to  nervous  ^  ^ 

European  investors.  In  the  closing  ^^xlmum  of  about  1%  points  has 
months  of  the  year  this  was  report-  c-rtalnlv  given  a  good  dlsulav 
ed  to  be  an  Important  factor  in  the  shoSd  re-gal n  Its  prl-^sis^SabiT- 


market’s  firmness  of  tone. 

Corporationt  Trend  9ltxed 


Ity.  If,  however,  we  are  to  have 
successive  crises  in  Europe,  with 


The  trend  of  the  corporation  mar-  war  becoming  more  and  more  pro- 
ket  was  somewhat  mixed.  There  was  bable,  extreme  unsettlement  lies 
at  all  times  a  good  demand  for  the  ahead  for  the  bond  market.  Pure- 
better-grades,  those  Issues  on  which  ly  domestic  factors  as  now  in  pros- 
full  service  had  been  maintained  pect  should  operate  to  stabilize  the 
throughout  the  depression  years  by  market  around  current  or  somewhat 
companies  able  to  achieve  a  certain  better  levels,  but  an  outbreak  of  war 
stability  of  earnings  In  good  times  would  introduce  new  elements  into 
and  bad.  In  some  of  these  issues  the  business  situation,  raising  the 
there  were  net  gains  on  the  year  price  level  and  depressing  the  bond 
ranging  up  to  10  points.  Secondary  market.  If  we  can  exclude  the  war 
issues  In  the  Industrial  and  utility  factor,  there  is  reason  to  feel  that 
divisions  moved  generally  In  sym-  there  will  develop  no  boom  condi- 
pathy  with  the  trend  of  the  stock  tlon  In  Canadian  business  that 
market  during  the  year,  and  showed  would  raise  appreciably  the  level  of 
during  the  periods  of  International  Interest  rates.  Granted  that  there 
tension  In  March  and  September  ra-  are  some  indications  that  this  year’s 
ther  marked  weakness.  The  “papers”  volume  of  general  business  will  ex- 
were  especially  sensitive  to  the  trend  ceed  1938,s,  still  It  would  seem,  par- 
of  the  New  York  market.  This  re-  ticularly  in  the  light  of  the  Bank  of 
lationship  of  the  more  volatile  group  Canada’s  easy  money  policy,  that  any 
to  the  prevailing  trend  of  the  New  such  expansion  in  business  would 
York  market  was  quite  constantly  not  necessitate  heavy  liquidation  of 
maintained  throughout  the  year.  The  securities  on  the  part  of  the  char- 
losses  of  the  first  quarter  were  re-  tered  banks  and  other  lending  agen- 
covered  In  the  upswing  that  com-  cles.  Nor  does  It  seem  likely,  at  this 
menced  at  mid-June,  and  the  ground  time,  that  new  Issues  will  be  suf- 
lost  In  the  fall  war  scare  was  re-  ficiently  heavy  to  cause  a  maladjust- 
galned  In  the  world-wide  revival  of  ment  jn  supply  and  demand.  With 
confidence  which  followed  the  Mun-  the  market  having  to  absorb  large 
ich  Pact.  Good  demand  persisted  In  government  loans  for  national  de- 
the  final  quarter  and  by  the  end  of  fence,  London  may  experience  diffl- 
the  year  a  representative  list  of  Is-  culty  In  regaining  Its  former  levels, 
sues  showed  gains  of  6  to  20,  while  but  the  experience  of  1938  has  shown 
some  were  higher  by  as  much  as  that  our  market  can  resist  to  a  de- 
30  points.  Some  of  the  better-grades  gree  the  Influence  of  a  lower  London 
rose  to  levels  well  above  their  call  trend.  On  the  other  hand,  with  such 
prices.  In  the  real  estate  bond  mar-  issues  as  Canada  S’s  of  '55  and  S’s 
ket  there  was  some  slight  Improve-  of  ’58  selling  on  a  yield  basis  of 
ment  over  the  period,  but  that  sec-  slightly  less  than  3  per  cent.  It  is 
tlon  of  the  market  was  on  the  whole  difficult  to  expect  much  further  ap- 
comparatively  neglected.  predation.  Of  prospective  new  fin- 

As  had  been  the  case  In  the  pre-  ancing,  the  Dominion  will  undoubt- 
vdbus  year,  refunding  operations  ac-  edly  be  In  the  market  for  a  sizable 
counted  for  the  major  part  of  1938  sum,  both  for  refunding  and  new 
financing.  Appended  are  summaries  money,  and  so  too  will  the  Canadian 
of  the  period's  Dominion,  provincial.  National  Railways  and  certain  of  the 
municipal  and  corporation  issues  provinces.  In  prospect  at  the  mo- 
for  the  period,  with  only  the  more  ment  are  several  utility  refunding 
important  Issues  given  in  the  latter  operations  and  an  industrial  issue 
two  categories.  Corporation  flnan-  for  plant  expansion  and  refunding. 

Record  of  Important  Financing  1938 


CANADA^S  EXPORTS 

But  Agreements  Have  Open¬ 
ed  Up  Markets  for  Many 
Products 

Foreign  Trade  in  1939 
Should  Show  Definite 
Expansion 

By  HON.  W.  D.  EULER, 

Minister  of  Trade  and  Commerce,  Ottawa. 

IN  A  country  so  abundantly  blessed 
with  natural  resources  In  propor¬ 
tions  altogether  out  of  keeping  with 
its  present  domestic,  requirements. 
It  stands  to  reason  that  the  Domin¬ 
ion  of  Canada  is  dependent  to  a,  large 
extent  for  Its  economic  well-being 
on  its  ability  to  sell  it.s  surplus  out¬ 
put  in  the  large  consuming  markets 
of  the  world.  Foreign  sales  have, 
however,  been  curtailed  in  the  past 
idecade  by  artificial  trade  ba-riers 
throughout  the  world  in  the  form  of 
higher  tariffs,  quota  systems,  ex¬ 
change  regulations  and  barter  trans¬ 
actions.  Efforts  have  been  made  to 
reduce  these  obstructions  to  trade 
and,  as  a  result  of  negotiations  car¬ 
ried  out  last  year,  enlarged  markets 
have  been  opened  up  for  many  Can¬ 
adian  commodities.  Canada's  foreign 
trade  In  1939  should  show  a  definite 
expansion  which  will  add  consider¬ 
ably  to  the  prosperity  of  a  large  por¬ 
tion  of  the  country’s  population. 

Trade  agreements  entered  into 
between  Canada  and  the  United 
States  have  resulted  in  a  better  un¬ 
derstanding  between  the  English- 
speaking  nations  and  stand  as  ex¬ 
amples  to  other  countries  of  the 
benefits  which  can  be  derived  from 
liberating  trade  by  means  of  lower¬ 
ed  artificial  barriers.  Fortunately 
placed  in  the  position  of  interpreter 
of  British  ideais  and  British  views 
in  the  United  States  and  vice  versa, 
Canada  has  nattirally  played  a  pro¬ 
minent  but  unassuming  part  in  the 
gradual  cementing  of  the  bonds  of 
friendship  between  the  United  King¬ 
dom  and  the  United  States.  It  is  to 
Canada's  credit  that  she  was  instru- 
(Continued  on  Page  19.) 


1939  Should  See  Improvement  in  Economic  Conditions 
if  War  Can  Be  Averted 

By  S.  G.  DOBSON, 

President*  Canadian  Bankers*  Aaaociatlon 

IN  retrospect  the  year  1938  win  be  remembered  chiefly  for  its  alarming 
international  incidents  rather  than  for  any  outstanding  developments 
in  business.  However,  from  a  strictly  banking  point  of  view,  it,  may  be 
considered  a  satisfactory  one  and  1939  may  be  expected  to  register  improve¬ 
ment  in  economic  conditions  generally  if  the  spectre  of  a  possible  European 
war  can  be  removed  from  the  political  horizon.  While  the  profits  of  the 
chartered  banks,  on  the  whole,  were  somewhat  lower  in  1938  than  in  1937 
the  decrease  was  slight.  Total  assets,  on  the  other  hand,  expanded  and 
deposits  established  a  new  record.  Perhaps  the  most  gratifying  feature  of 
the  figures  submitted  by  the  banks  in  their  annual  statements  is  the 
expansion  shown  in  commercial  loans  in  Canada.  The  total  as  at  Decem¬ 
ber  31st  was  $806,466,362  as  compared  with  $748.817. •J90  on  December  31, 
1937.  During  the  depression  years,  there  was  a  sharp  drop  in  commercial 
loans  until  1936.  when  they  reached  a  low  of  $649,772.81,').  Since  that  time 
recovery  has  been  gradual  but  it  is  noteworthy  that  the  growth  during 
1938  was  even  more  substantial  than  that  of  the  preceding  year.  This 
would  appear  to  indicate  that  luisiness  activity  has  definitely  assumed  an 
upward  trend. 

Total  deposits  In  Canada  increased  from  $2,387,000,000  to  $2,498,000,000 
during  the  year  under  review .  a  total  in  excess  of  the  record  high  level 
reached  in  1937.  The  rapid  decline  in  comntercial  loans  which  began  in 
1930  and  continued  for  some  years,  accompanied  from  1934  by  a  steady 
increase  in  deposits,  plai-ed  in  the  ba.nds  of  the  banks  a  large  amount  of 
surplus  cash,  the  profitable  employment  of  which  constituted  a  problem. 
Practically  the  only  outlet  for  these  funds  was  in  the  purchase  of  Govern¬ 
ment  securities.  ,As  a  consequence  the  total  holdings  of  such  investments 
rose  from  $.342,000,000  in  1929  to  $1,162,100,000  on  December  31,  1938. 
The  largest  accumulation  occurred  in  1936  when  holdings  increased  $214,- 
100,000.  With  the  return  of  better  business  conditions,  the  annual  incre¬ 
ment  has  tended  to  diminish  and  last  year  the  increase  was  only  $51,000,- 
000.  While  Canadian  banks  naturally  felt  the  strain  of  the  financial  storm 
which  left  such  a  trail  in  the  United  States,  they  came  through  the  trial  In 
a  manner  which  reflects  great  credit  upon  our  banking  system  and  at 
December  31.  1938,  the  consolidated  figures  for  ail  Canadian  charioted 
banks  showed  total  assets  of  $3,431,000,000,  the  highest  reported  since 
1929. 

Control  of  currency  and  credit  is  a  matter  of  national  policy  carried 
out  by  the  Bank  of  Canada  which  is  now  wholly  owned  by  the  Dominion 
Government.  The  commercial  banks  give  effect  to  that  policy,  whatever  it 
may  be.  since  lending  is  one  of  their  major  functions.  To  simplify  the 
granting  of  credit  and  to  make  certain  that  local  requirements  are  given 
proper  consideration,  the  majority  of  the  banks  have  established  district 
offices  in  charge  of  Assistant  General  Managers  or  Superintendents.  These 
officers  are  given  such  latitude  in  authorizing  advances  that  90, '95%  of 
all  applications  for  credit  are  dealt  with  and  either  approved  or  declined 
without  the  necessity  of  reference  to  the  respective  Head  Offices. 

The  t'anadian  chartered  banks  now  In  existence  have  been  established 
for  many  years  -some  of  them  for  more  than  a  century — the  average  age 
Is  73  years.  Noteholders  and  depositors  alike  find  solid  ground  for  their 
confidence  in  the  fact  that  since  their  inception  the  banks  now  In  operation 
have  never  failed  to  meet  their  obligations. 

Over  4,749,000  individual  accounts  are  maintained  in  the  Canadian 
chartered  hanks.  Of  this  number  4.084,000  are  Savings  (or  Time!  Accounts 
with  deposits  totalling  $1,659,650,000.  The  average  account  amounts  to 
(Continued  on  Page  21) 


Prosperity  Dependent  on  Peace 


Jun«.  .  . 
July 

September . 
October  . 
November . 
December. 


1988 

$ 

159.888.000 

78,009,000 

68.558,000 

«4,786,000 

20.''.350.000 

65,510,000 

98,451,000 

62,096,000 

64,97,'i.OOO 

118,446,000 

101,540.000 

72.225,000 


-Monthly  Flotation* 
1917 
$ 

208,546.000 

114.949,000 

84.601.u00 

46.727,000 

160,267,000 

104,300.000 

109,714,000 

61,11.3,000 

64,68.3,000 

61,695,000 

221,681,000 

59,877,000 


1936 

5 

150.657.000 

138,788,000 

121.846.000 

104.668.000 

60,493,000 

187,787,000 

68,885,000 

27,618,000 

176,985,000 

125,730,000 

49,030,000 

94,927,000 


Totals . .  x*. 124,833,000  *1,268,14.3,000  bi  596,859,000 

X — Includes  $.595,000,000  short-term  financing  (one-year  or  less),  a — Includes  $595,000,000 
short-term  financing  (one-year  or  less),  b — Includes  $510,100,000  short-term  financing  (one-year 
or  less). 

DOMINION  OF  CANADA 


Issue  date — 
June  1,  1938 
June  1.  1938 


Maturity 

Date  Amount 

lut.  'Rate 

Price 

Yield 

.  June  1.  1944  $50,625,000 
.  June  1,  1968  49.200,000 

2% 

99.r>:5 

2.11% 

8% 

99.00 

3.07% 

.  July  1,  1!,63  £  10,000,000 

3L% 

98.50 

3.34% 

$48,666,667 

.  Nov.  1,  1E68  $40,000,000* 

3% 

97.25 

3.14% 

•Nov.  1,  1988 .  Nov.  1,  1968  $40,000,000*  97.25  3,14% 

X — Sold  Janauary  1,  1938.  “Sold  to  provide  funds  for  the  redemption  of  $40,000,000  issue  due 
January  1, 1939.  a — N.Y. 

CANADIAN  NATIONAL  RAILWAY  COMPANY 

Maturity 

Imuedate —  Date  Amount  Int.  Rate  Price  Yield 

xUeo.  15,  1937 . *  Pec.  15.  1950  $30,000,000  3‘'i  97.00  3.29% 

Jan.  15,  1988 .  Jan.  15,1942  20,000,000  2%  99.25  2.207e 


By  W.  I>.  BLACK 

I  President,  Canadian  Manufacturers’  .AsaoclaHen 

Business  m  Canada  during  1938  was  approximately  tions,  and  produce  a  set  of  problems  comparable  to 
the  same  as  in  19.36  The  seasonally  adjusted  index  those  which  we  faced  in  1914,  and  these  would  have  to 
of  the  Bureau  of  Statistics  for  1938  indicating  the  be  dealt  with  under  conditions  very  different  to  those 
physical  volume  of  business  in  Canada,  was  112.9,  and  existing  in  that  year.  Exen  threats  of  war  have  the 
that  for  1936  was  112.2  These  compare  Avith  100  for  effect  of  producing  minor  temporary  depressions,  vary- 
1926;  125.5  for  1929.  and  78.7  for  1932.  The  index  rose  ing  in  severity  according  to  the  magnitude  of  the 
ten  points  to  122.7  in  1937  and  dropped  back  approxi-  danger  These,  obviously,  are  very  disturbing  to  busl- 
mately  ten  points  in  1938.  The  employment  index  varied  ness  because  people  limit  their  purchases  and  are  timid 
as  follows; — 100  in  1926:  119.3  in  1929;  84.2  in  1933;  about  making  investments.  In  the  event  of  war,  there 
114.1  In  1937.  and  111.4  in  1938.  This  is  the  story  of  would  be  an  increase  of  production  In  Canada,  owing  to 
the  physical  volume  of  business  and  employment  in  the  demand  for  Canadian  materials  and  supplies.  This, 
summarized  form.  in  the  end,  would  not  be  sound  economic  development. 

The  construction  industry  remains  at  a  low  and  an  but.  temporarily,  there  would  be  pressure  on  all  depart- 
unsatisfactory  level.  The  extraordinary  variations  in  inents  of  production. 

this  Industry  are  indicated  by  the  following  figures  During  the  past  few  months,  the  hope  that  a  general 
showing  the.  value  of  construction  contracts  awarded: —  war  will  be  postponed  and  may  be  averted,  at  least  for 
Year  Millions  of  Dollars  some  years,  had  been  gathering  strength,  owing  to  the 

1926  . 373  resolute  and  extensive  re-armament  policies  of  Great 

1929  .  576  Britain,  the  United  States  and  France.  If  the  possibility 

1930  .  457  of  general  peace  becomes  a  probability,  or.  better  still. 

1933  .  97  a  reasonable  certainty,  there  are  many  good  reasons  for 

1937  .  224  believing  that  world  conditions  would  improve  greatly 

1938  .  187  and,  further,  that  the  recovery  would  be  rapid  and 

A  successful  operating  plan  for  rationalizing  the  sustained.  In  that  case,  there  are  few  countries  that  | 
construction  industry  is  badly  needed.  Governments  such  a  good  position  as  Canada  to  take  adiantagc 

and  private  corporations  and  individuals  should  limit  "f  opportunities  offered  by  world  recovery.  Canada 
the  volume  of  construction  in  years  when  other  forms  storehouse  of  materials.  A  revival  of  peaceful 

of  production  are  normal  or  above  normal,  and  Increase  international  trade  would  Increase  the 

it  in  years  when  other  forms  of  production  are  below  demand  for  Canadian  products  and  materials  from 
normal.  In  this  way  construction  would  not  compete  countries,  which  have  limited  supplies.  This 

unduly  with  other  forms  of  industry  wheu  business  is  "'ould  be  the  sound  economic  expansion  that  we  hope 
good  and  would  help  immensely  to  provide  employment  occur.  m  «  «  « 

in  years  when  other  business  is  poor.  ♦  45  4$  4s 

Few  people  appear  to  realize  how  much  lower  prices  The  external  trade  of  Canada  showed  a  decline  in 
are  now  than  they  were  in  1926.  The  index  denoting  1938,  as  compared  with  1937.  In  1937,  the  total  im- 
wholesale  prices  stood  at  100  in  1926.  It  declined  to  a  ports  were  valued  at  809  millions,  and  exports  at  997 
low  of  66.7  in  1932.  In  iy;i8,  twelve  years  since  the  millions.  In  1938,  imports  were  valued  at  677  millions, 
index  reached  100,  it  averaged  78.6.  The  latter  figure  and  exports  at  838  millions.  However,  these  figures 
compares  with  81.9  in  the  United  Kingdom,  and  with  still  compare  very  favourably  with  those  of  the  low 


78.6  in  the  United  States  for  the  year  1938. 


years,  1932  and  1933,  when  total  imports  were  valued 
at  4.53,  and  401  millions,  respectively,  and  exports  at 


(Continued  on  Page  17) 


1  It  is  difficult  to  attempt  any  forecast  of  what  busi-  Ri'">ons,  respectively.  (The  export  figures 

ness  conditions  vv  ill  he  in  193!i.  The  greatest  unknown  ! abo\e  do  not  include  exports  of  gold), 
factor  lies  in  the  field  of  international  politics.  A  gen-  It  is  encouraging  to  study  the  remarkable  increase 
I  eral  war  in  Europe  would,  of  course,  upset  all  calcula-  [  In  the  output  of  central  electric  stations  in  Canada, 

(Continued  on  Page  21)  I 


THE  CHAIN  STORE 

Politicians  Are  Less  Inclined 
To  Impose  Discriminatory 
Taxes 

Effect  of  Changing  View- 
Point  on  Part  of  Public 
Is  Seen 

By  J.  L.  CHARLESWORTH, 

Secrstary-Trea*urf.r,  Canadian  Chain  Store 
Aaaoclation 

WHILE  discriminatory  taxation 
of  chain  stores  Is  stHl  a  major 
problem  of  the  business,  there  are 
reasons  for  believing  that  municipal 
and  provincial  politicians  are  not 
now  so  willing  to  advocate  such  Lix- 
alion  as  they  were  a  few  years  ago. 
In  Montreal,  for  example,  when  the 
special  chain-store  license  fees  were 
first  Imposed,  they  were  moderate  in 
amount  although  unjust  in  principle. 
It  was  only  when  the  amounts  of  the 
[fees  impo.sed  became  so  high  a.s  to 
reveal  the  intent  of  the  tax,  namely 
to  destroy  the  c'halns,  that  the  con¬ 
suming  public  awoke  to  the  fact  that 
its  Interests  were  linked  with  those 
of  the  chains. 

The  closing  of  some  units  In  'Monf- 
rea.l  reduced  substantially  the  ex¬ 
pected  revenue  from  this  fax  for  the 
city  and  also  advertised  its  effect  to 
the.  riistoniers  of  the  closed  stores. 
The  taxation  is  still  in  force  in  Mont¬ 
real,  but  it  is  generally  known  that 
it  js  not  a.  reventie  measure,  but  a 
measure,  designed  to  hamper  the 
chains  in  the  eonduet  of  their  busi¬ 
ness. 

Jn  Three  Rivers,  P.Q.,  the  city 
council  recently  passed  a  by-law 
imposing  an  annual  license  fee  of 
$1,000  on  chain  stores  One  chain 
promptly  closed  its  three  stores  in 
the  city  and  an  advertisement  was 
published  In  the  local  papers  over 
the  signatures  of  the  managers  of 
the  closed  stores,  laying  the  facts 
of  the  ease  before  the  puhlie.  The! 
result  was  that  the  city  council  re¬ 
scinded  the  by-law 

T.n  New  Brunswick,  where  a  heavy 
discriminatory  tax  was  imposed  on 
chain  store.s,  the  chains’  ease  has 
also  been  laid  before  the,  public  in 
a  series  of  advertisements  publish¬ 
ed  In  ail  daily  and  weekly  news¬ 
papers  of  the  province.  The  tax  has 
not  been  abolished  hiit  it  has  been 
substantially  reduced  in  amount. 

It  may  he  said  that  there  are  sev¬ 
eral  factors  working  in  favor  of 
fairer  treatme.nt  of  chain  stores  on 
the  part  of  provincial  and  munici- 1 
pal  governments.  In  the  first  place, ! 
there  is  the  purely  legal  aspect  of  j 
the  case.  The  chains  maintain  that.! 
as  they  are  operating  retail  husi- i 
nesses  e.ssentlaily  of  the  same  na- 1 
ture  as  those  of  their  competitors.! 
the  same  basis  of  taxation  should , 
be  applied  to  both.  This  point  of  | 
view  ha.s  been  strongly  urged  in  j 
br'efs  to  governments  and  commis- ; 
sions  Inquiring  into  taxation,  not¬ 
ably  the  Roweil  roramission  on  Do¬ 
minion-Provincial  Relations  and  the 
Montpetit  Commission  on  Tax  Revi¬ 
sion  in  the  Province  of  Quebec. 
Cnstemers  .\re  fftneerned 
Then  there  is  the  feeling  of  the 
customers  of  the  chain  stores,  who  | 
realize  that  special  taxation  is  a  de¬ 
vice  to  deprive  them  of  the  service 
and  reasonable  prices  to  which  they 
become  accustomed.  They  are  not  i 
convinced  that  politicians,  elected  ] 
as  representatives  of  the  people  as  I 
a  whole,  have  the  right  to  legislate 
in  favor  of  one  class  of  retail  trade. ! 
particularly  when  such  legislation  ■ 
tends  to  Increase  the  cost  of  living  1 
for  the  average  citizen.  j 

The  public  generally  is  also  be-  ] 
coming  more  conscious  of  taxes  of  | 
all  kinds.  While  municipal,  provin¬ 
cial  and  Dominion  governments  are 
still  looking  for  new  sources  of  re¬ 
venue  to  meet  liabilities  Incurred  in 
more  prosperous  times  or  liabilities 
incurred  as  a  direct  result  of  the 
depression,  the  taxpayers  are  com¬ 
ing  to  *800  clearly  that  what  1.' 
needed  Is  not  more  taxes  but  less 
spending.  In  other  words,  the 
mounting  scale  of  taxation  Is  forc¬ 
ing  a  political  education  on  the  av¬ 
erage  voter.  He  is  becoming  in¬ 
creasingly  critical  of  all  forms  of 
(Coatlnued  oa  page  IS) 


High  Record 
In  Production 
Of  Minerals 

Volume  of  Output  Increased 
in  Face  of  the  Reces¬ 
sion 

NEW  HIGH  FOR  GOLD 

Value  of  Production  Over 
$165,000,000  and  Still 
Growing 

Br  THE  HON.  T.  A.  CRERAR,  M.P., 
Minlater  of  Mines  and  Resources,  Ottawa 

The  ability  of  Canada’s  min¬ 
eral  industiy  to  make  head- 
ivay  in  the  fare  of  a  world¬ 
wide  recession  in  business  xvas 
clearly  in  evidence  last  year 
ivhen  the  total  volume  of  our 
^ineral  output  was  higher  than 
in  any  past  year — this  despite 
a  marked  decline  from  the  pre¬ 
vious  year  in  the  prices  of  cop¬ 
per,  lead  and  zinc.  Chiefly  as 
a  result  of  this  decline,  how¬ 
ever,  the  value  of  our  mineral 
output  decreased  from  a  record 
total  of  .«4n7,3r>9.092  in  1937  to 
an  officially  estimated  total  of 
5M4.82o,()00  in  1938. 

The  steadying  influence  of  thi.s 
near-record  achievement  on  husine.s.s 
in  general  can  be  better  appreciated 
When  it  is  re.ilizcd  that  in  193S  our 
I  mines  afforded  employment  to  112  - 
OOi)  workmen  whose  s.alaries  and 
[wages  amounted  to  .$]4o,0on.noo;  fi,;u 
the  industry  paid  .fioi.iiuo.iioii  in  di¬ 
vidends;  and  that  It  expended  nji- 
proximately  $12r>.00i).nno  for  the  luir- 
c.hase  of  .supplies  ami  equiimient. 
These  expenditures  represent  pu: - 
'chasing  power,  the  benefit  of  which 
is  fell  by  every  community  and 
every  industry  in  the  country. 
Among  the  developments  in  min¬ 
ing  last  year  which  deserve  special 
mention  was  the,  new  record  of 
$165,867,009  set  In  the  value  of  gohl 
production.  For  fifteen  years  this  in¬ 
dustry  has  been  establishing  new 
records;  and  yet  its  future  appears 
brighter  at  present  than  at  any  time 
In  the  past.  J,ast  .vear  alone  3S  new 
gold  properties  entered  production, 
and  already  in  1939  three  new  pro¬ 
ducers  have  been  added  to  the  list. 
Furthermore,  eleven  gold  milling 
plants  are  now  under  construction 
throughout  tile  Dominion. 

Excluding  Russia,  for  which  no  re¬ 
liable  figurt's  arc  available,  and  ex¬ 
cluding  the  I'iiillipines  in  the  figures 
for  the  United  States.  Canada's  an¬ 
nual  cuitput  of  gold  is  now  exceeded 
only  hy  itiat  of  South  .Afriv-a.  .Al¬ 
though  that  country  is  still  far  in 
the  lead,  the  rate  of  growth  in  our 
production  of  the  metal  'has  been 
much  groaiter.  Eiglii  years  ago,  for 
instance^  Canada's  rtife  of  gold  pro¬ 
duction  was  less  tlian  one-fifth  of 

t.liat  I'tf  Soutli  .Africa,  wlicrcas  last 
.year  it  had  increased  to  almost  twe- 
fifths:  and  figures  for  fcceiu 

months  show  that  tltis  increase  is 

continuing. 

New  Mines  in  North 

This  steady  exjiansion  in  gold 

mining  throiiglioui  tlie  liominion  wa  . 
featured  by  the  cntr>  int'.i  iin'diic 
lion  last  Sepiemtier  of  ilie  i  on  pro 
perty  in  tlie  Yellowknife  River  are  i. 
its  outinit  lieing  tlie  first  commereinl 
produetion  of  lode  gold  in  the  North 
west  Territorie.s.  second  iiroporlv. 
the  Negus,  tnicicd  into  i)rodu(;iion 
in  February.  No  less  ihan  tin  well- 
organized  and  wcll-financcd  coni 
panics  and  syndicates  were  active  in 
this  area  anil  in  the  .adjoining  Got- 
don  Like  area,  and  bv  the  end  of 
the  year  .a  total  of  more  than  T.nnn 
claims  iiad  I)ccn  staked  in  tlic  two 
areas.  Of  historical  interest  also  was 
the  entry  into  production  of  three 
properties  in  the  Zehallo.s  River  area 
of  British  Columbia,  their  output  he 
Ing  the  first  eonimemal  production 
of  gold  from  that  area 

Ivooking  beyond  the  prospects  for 
1939,  tliere  appears  to  be  every  tn 
dication  that  Canada’s  production  of 
gold  will  show  a  steady  increase  for 
many  )ear.<  to  come  Tarth  in  sup 
port  of  tins  view  is  the  fart  that  des 
pile  the  millions  of  tons  of  ore  that 
have  already  been  mined,  the  total 
tonnage  (if  ore  reserves  of  the  long- 
established  producers  in  the  Kirk¬ 
land  Lake  and  Porcupine  areas  tn 
Ontario  is  greater  now  than  at  any 
time  in  the  past.  Also,  most  of  the 
younger  gold  producers  throughotit 
the  country  have  vet  to  reach  their 
stride,  although  some  of  them  al¬ 
ready  have  outputs  in  excess  of  $4.- 
090.000  annually.  So  far  also  the 
number  of  new  propertie.s  entering 
production  has  been  quite  in  accord¬ 
ance  with  expectations. 

l.ong-Terni  Outlook 

Yet,  it  is  well  to  realize  that  the 
long  term  outlook  for  the  industry 
is  dependent  essentially  upon  the 
success  that  may  be  attained  in  the 
search  for  new  sources  of  the  metaJ. 
It  should  perhaps  be  noted  in  this 
connection  that  several  of  our  gold 
mines  which  have  entered  produc¬ 
tion  within  the  past  few  years  were 
discovered  as  long  as  thirty  years 
ago,  and  doubtless  many  other  such 
properties  will  be  brought  into  suc¬ 
cessful  operation  as  our  knowledge 
of  the  treatment  ot  ores  increases. 
In  this  search  for  new  mines  there 
is  the  assurance  that  we  have  In 
Canada  many  large  areas  w'hich  are 
known,  or  are  believed  to  he  under¬ 
lain  by  favourable  rock  formations, 
and  which,  as  yet.  have  received 
little  exploratory  attention.  In  other 
areas,  feuch  as  in  sections  of  nor¬ 
thern  Saskatchewan,  Manitobi..  Que¬ 
bec.  and  Ontario,  prospecting  In 
many  years  of  effort  before  the  pos- 
(ConUnued  on  page  22) 
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High-Grade  Bond  Market 
Travelled  Steady  Course 

Only  Exceptions  Being  Due  to  External  Conditions  — 
Quick  Recoveries  Made  From  Weaknesses  Inspired 
by  European  Events 

''T'^HROL  ClllOrT  a  yeai-  of  ireneral  economic  iinccrtaintx  oc- 
1  rasionod  Ity  extianoous  political  developments  lliat  could 
easily  have  had  far  more  serious  consequences,  as  well  as  by  a 
shai-p  business  recession  in  the  I  nilcd  States,  the  Canadian 
high-grade  bond  market  in  1038  mainUiined  a  relatively  stable 
position  and  was  alviut  as  steady  as  in  any  year  of  the  jiast 
decade.  Two  exceptions  tended  to  mar  this  favouiable  peiform- 
ance  and  each  of  these  events  was  stiictly  of  an  external  na- 
liiit’;  namely,  the  bloodless  conquest  of  Austiia  in  .March  and 
the  moie  sei’ious  Czechosloxakian  crisis  in  September  that  cul¬ 
minated  in  the  Munich  .Agreement.  .After  each  of  these  distuib- 
ing  events  the  Canadian  high-grade  bond  market,  which  on  j 
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Adapipil  fi’oni  Slaiisiical  .Siinitnary,  Bank  of  Canaria 


Of  opinion  in  favor  of  the  chains  is 
that  the  opponents  of  the  chains, 
by  advocating  discriminatory  taxa- 
^  tion  on  a  scale  obviously  beyond 
the  capacity  of  the  chains’  resOur- 
1.30  have  shown  clearly  that  theii 

purpose  is  not  to  raise  revenue  but 
:  lo  destroy  busine.?.*.  In  fact,  Uc- 
1.75  presentative  Patman,  author  of  the 
Federal  bill  for  the  taxation  of 
chains,  openly  admits  that  his  pur- 
3.00  po.se  i.s  destruction.  Similarly,  in 
the  Province  of  Quebec,  spokesmen 
for  the  Retail  Merchants’  Associa- 
5.15  lion  and  .sponsors  of  discrimina¬ 
tory  taxation  in  the  Provincial  TiCg- 
i.slaturc  have  boasted  that  they  will 
rie.stroy  the  chain  stores  and  so  pive 
the  little  corner  merchant  a  chance. 

Obviousl.^•.  legislation  enacted 
with  intent  to  destroy  one  type  of 
legitimate  business  involves  a  dan- 
gerous  principle.  If  one  type  of 
business  can  be  threatened  today, 
there  is  no  guarantee  that  another 
type  may  not  be  threatened  to-mor 


Dependable 

Investments 


fniicd  Stales  bond  yield  is  the  average  of  Il’s  due  September  15. 1''®'''  '*®  competitors  can  support 


a  strong  political  lobby.  Thus  husi- 


iinnipdialcly  prior  to  the  r\eni.^  a  cour.se  mid-way  between  those  oi 
nils.  111  brief,  then  is  ilie  sioiw  of  ’I’**  *  niied  .'^late.s  and  Ureal  Bril- 


.1,  ■  ■  ,■  1  11  ,  •  .  ,  '  mien  r>iaies  oono  virm  is  me  average  oi  ,i  s  one  .I'emeiiioei  lo.  ■  - . .  . 

(aril  rivtd.‘<lOii  suliored  a  sevoio  rocos.sion  il.s  did  all  blgh-grado  ho.'.i-.yy  and  L’‘sOr  issue  duo  .March  15.  195.5-l't«b.  a  strong  political  lobby.  Thus  husi- 

m.arkot.=^  througiioul  tll6  world.  ((Uickly  I’Ogailltd  the  lost  glOUlld  ’  nominion  of  Canada  boml  yield  is  average  of  t’g’s  due  November  1,  ness  in  general,  even  when  not  di- 
and  111  each  case  went  on  to  highei’  levels  than  h;id  itrevailed  I''■•s-I0.i8.  tmd  ;ys  duo  .luno  1.  I'l.jo-ipGS.  rectiy  connected  with  chain 

,  ,,  .  I  niiod  Kingdom  bond  vield  is  average  of  .’’.'v's  Convorsiou  due  .April  distribution,  is  concerned  with  the 

.mmpdiaiol.v  prior  to  iho  ovom.c  a  rour.se  mid-way  beiween  tho.=o  oi  ,  ,  Deoemher  1.  Ifl.'iL’.  and  after.  Ihe  principle  of  the  legislation.  In 

l*hls.  In  hrirf.  Him  i.«;  fho  sforA  of  *  mtm  Mates  and  Oreai  Bril-  ....  _ _ _ _  _ _  a  brief  presented  to  the  Montpetit 

Iho  priop  iiKnomrni  of  iiio  Canadian  ’!?"'•  "end  was  more  iii  oon-  ^  ^  m  •  4  1  Commission  in  December  last,  Ihe 

bond  niarkoMu  l..:.,  a.smoroo, oar, y  lH:  ^  Coal  ProduCtlOIl  AffeCteCl 

levoalod  lit  Iho  aoi  onipaii.v  iiig  cliaii  were  moderately  higher  than  at  tlir  __  •  ally  advanced  a  strong  argument 

if  .1  lold.s  or  long  ifim  bonds  of  (an-  beginning  of  ilie  year.  In  contrasi  I  1^  ^  r^llCmOttC  asainst  special  chain  store  taxa- 

ada.  Iho  1  niiod  .Si.iios  and  ilit-  l  nit-;wjtli  iheso  behaviors,  prioe.s  of  I’lii-  J  *  XXC  lion. 

pd  Kingdom.  'led  Kingdom  bonds  receded  from  '  - -  After  pointing  out  that  the  Board 

nas^^I^7pm'•^an:7wb^h''w^•^l!;"^  'm  But  DecUnc  ID  1938  Comparcd  With  1937  Was  Only  10  of  Trade  held  no  brief  for  or 

past  fpw  .VP.IIS  .111(1  which  wa.s  fiii-.ihe  .\oar  found  them  ai  the  lowcsi  o  i-  »  c  1  A  CU  •  i  i  against  chain  siores,  Ihe  brief  stat- 

'hor  dovoinped  during  IIC.S  is  tlio  levels  of  iho  wholp  vear.  pxoopiing  rCf  t.^ent  -  dales  Are  dnOWing  Improvement  |p,).  hayg  di.scussed  the  ques- 

rrlaiton-hip  tioiwoon  ilio  i  anadian  ^  of  ooiirso,  iho  lew  ria.'s  during  ilio  This  Year  tion  of  this  legislation  which  dis- 


iho  price  movemrni  of  ilie  Canadian  ’f'"''  "ic  iiend  was  more  iii  oon- 
,  ,  ,  ,  formiiy  with  iho  former  counirv 

bond  market  in  ircS.  a.s  more  oleai  ly  j 

ipvealod  in  the  ac  coinpan.ving  cliari  were  inoderately  higher  than  at  tlir  | 
'f.Moldsor  long  ifiin  bonds  of  can- '  beginning  of  the  year.  In  contrasi  i 
ada.  the  Cniifd  .'^i.iies  and  ibe  l  nit-;w  jtli  ihese  behaviors,  prioe.s  of  I’lii- | 
ed  Kingdom.  '  lod  Kingdom  bonds  receded  froni  ' 

An  iiuoiosiing  do\ olopnirtii  of  iliojilieir  earlier  levels  and  the  end  ot 
past  few  voars  and  which  was  fur-,  the  year  found  them  at  the  lowcsi 
'her  dovoinped  during  IIC.S  is  the  levels  of  iho  whole  year,  exeepling 
rrlaiton-hip  tioiwoon  llio  Canadian  ^  of  ooiirso,  iho  few  ria.vs  during  the 
bond  inarkoi  and  lhn.no  of  ilio  Cn  t-  sovoro  Soptoinhor  crisis.  i 

Pd  Staips  and  Cipat  Hriiain.  .\s.iho,  I'lip  avrragp  yields  and  prices  on 
eba  rt  v' t'ow  s.  CniiPd  .'■bates  bond  all  Dominion  of  Canada  inlernal' 
price-  III  !'i.;s  showed  a  coniinuitig  ■  laxalile  bonds  for  ilie  .vear  IDdXand' 
r;  c  .and  afirr  ilio  Munich  A gree- :  .s  nco.  logelhei  w  ith  soiiii-annual  i 
iricn:  a't, -lined  new  ti'gli  price  lev-  conipa  ra  iiv  e  figures  from  ib.'D  to 
clr.  I  aii.idiaii  lioinl  prices  traced  i  l'C.17.  wpip  as  fcdlow.': 


Coal  Production  Affected 
By  The  Business  Recession! 


t  Hiiadian  coal  production  was 'ably  with  the  .vear  liefore.  l-arge 
relaiivelv  well  maintained  in  Il'dS.  banks  were  built  up  and  there  were 


-against  chain  siores.  Ihe  brief  stat¬ 
ed;  ”We  have  discussed  the  ques¬ 
tion  of  this  legislation  which  dis¬ 
criminates  against  a  class  of  trade 
at  very  considerable  lenglh.  because 
all  experience  has  shown  that  if  one 
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shoAvin;:  a  dor-lino  of  onI.\  \*^'r  from  .'iUb-staniial  shipmenis  to  Montreal  municipality  i«  allowed  a  pow-er.  [ 
doppii*'  cffoois  of  Hio  urnrral  by  rail.  Diffiouliy  in  onfortement  of  municipalUiCR  are  forced  by, 

i>iisino8s  roces.'^ion  and  inoroasod  Iho  Duffoy  .\ci  in  (he  rn:lcd  Stales.  groups  to  demand  Ihei 

i'ompciitioii.  durinu  latior  parr  of  ihc  whifli  was  aimed  lo  .stabilise  coal  same  power,  which  will  lead  to  a, 
yciii,  from  Inw-prico  ITiiird  i^iiiics  prices  in  the  States,  resulted,  how-  Nirther  demand  for  power  lo  1 

cal.  ever,  in  a  cllap.se  of  Ihe  price  siruc-  other  trade  In  re- ; 

.so  far  in  .....  coa,  sales  ha v e  •  u .0  across  the  line,  and  in  the  sum- 


shown  inipiovcn.cni  over  late  IMi’.S.  mcr  moni  hs  much  h,w-price  coa  I  was  7-- 

in  par,  due  ,0  increase  in  the  gov-  fl.iniped  intoianada.  This  factor,  to- 


.lanuarx 

.l„l* 

i'»3K  ./aniw.N 
Frbrua'  .\ 


ernincni  siihveniion  on  coal  move-  cciher  wiih  lower  level  of  indus- 
mem  from  .Nova  Scotia  lo  Oniario.  trial  operations  generally  in  Ihe  Do- 


regulation  of  trade  as  their  proper 
function  and  we  would  aee  the  ra- 


Suggettlons 
on  req,ue5t 


put  into  olTci  f  la.-^t  fall.  (  ontract?,  minion.  i*osult 
nttu  i»oiniU  placed,  iiidiraic  cxpccia-  tB  compan.v  s 


minion  resulted  in  sharp  declines  development  of  further  bar- ! 
, . . . . .  . .  ,.u.  ners  and  restrictions  with  disas-. 


oil!  put  during  the 


,10ns  among  liuyer.s  that  coal  re-  summer  nionilis. 

Uiiiremcnts  this  coming  .vear  will  he  l«tst  fall,  ilie  Dominion  govern- 
ai  leasi  np  10  lasi  year,  and  with  ineni  increased  Ihe  subvention  on 
an.v  fiirilicr  definite  signs  of  con- '  coal  mov  ing  from  .Vova  Scotia  to 
tinned  general  business  improve-  Ontario,  so  as  to  enable  .Vova.  Sco- 
nieiii  additional  amonni.'  will  be  tia  to  compcie  more  fairly  with  t’.S. 
coniracted  for.  ITins.  jirospeeis  are  coal,  and  Dominion  Coal's  sales  in 


irous  effects  to  the  province." 

Saskatchewan  Mine  Output 


with  R  total  of  S7.r>01.871,  w  ith  cop- 1  Silver 


defmlip  signs  of  con- '  coal  mov  ing  from  .Vova  Scotia  to  ^10,328,381  LaSt  Fiscal  Year  per  occupying  first  place  with  a  total  I  •• 

al  business  improve-  Ontario,  so  as  to  enable  .Vova  Sco-  _ _  '  produrtion  of  |2.yL'6.6T;,  and  gold.  1  Cadmium  * 


Total  mineral  produc- ;  second,  with  $ 


Saskatchewan  for  the  year  >”6181110  .section  coal  lopped  the  list 


In  the  non-  -Sslenium 

nod  Iho  liol  lellurium 


,  ,,  ,  ,  usage  in  event  1 

lie.nMjiv  bill  financing  was  con-  bard  10  find.  In  the  first  place,  the  ,.(,ntinues  upward 
iiiiiieil  leciilailv  I li I'ouglioiii  I'l.j.S-  |  iechnic.il  posilion  of  ihe  iiiarUei  j.',,,.  ,j,,,  ciiicnda 
To'al  is.-iicx  for  the  vear  amoiinie.l  .  H’'"'"''’'’"'  favorable.  The,,^,,,„ 


foi  coal  production  fully  np  lo  I03S  t he  lai ter  mouths  of  the  year  reflect-  .April  30th  last  was  valued  at  with  a  total  production  of  $1, <53. 187. 

level,  w  ith  substantial  inrreased  cd  benefits.  I•'urlller  expansion  of  $tO,328.381.  according  ,0  the  annual  I  The  following  tabulation  shows  out- 
usage  in  event  Die  business  rurve  company's  sales  in  Ontario  can  be  ypport  of  the  Mines  Branch  of  the  PUt  value  of  metal, ic.s  in  Saskatchc- 


368.J43n 

218. 460. 

*>.16711 
57, 304,871  48 


usage  in  event  Die  business  rurve  compani  s  saies  in  uniaiio  can  oe  Mines  Branch  of  the  Phi  value  of  mclailtc.s  in  saskalcnc-  dgsg 

continues  upward.  expceied  in  Die  coming  months.  !  Department  of  .Varural  Resources.  I  >''an  for  the  year:—  in  ant 

For  Die  calendar  year  1!):!S.  Fana-!  <  ontraeis  for  coal  usually  ai'6 :  yietallics  lead  the  production  list  CoiH  .  12.}  i6.4io.26  ritlcs. 

dian  coal  production  totaled  14.347,-  Placed  in  the  winter  months,  starting  | 


The  Financial  Times  reaches  r 
class  of  people  who  are  interested 
in  and  able  to  buy  investment  secu- 


10  ;e:'b.00„n(.„  ,-,nd  a,  December  financing  was  sonie- 

lO^X  Ihe  amonni  oni.sianding  was  what  le.ss  than  in  Die  imniedialelv 


D.1.1. 0(10. OOP  representing  an  increase  prior 


Diroiiglioui  1038  was  favoratile.  Ihe  ,  r],;4„  |  production  totaled  1 4.347,-  idaced  in  I  he  win  ter  months,  start  ing 

floating  supply  of  bonds  wassmalt.  ;j;;;  |,,r,s,  imports  amoiinicd  to  i::.-  from  December  w i, li  .some  eoming  in 
volume  of  new  financing  was  some-  1,;  |  inin  „nd  ex|>ori s  1 8 1  tons,  as  late  as  April.  To  date  this  sca- 
whai  le.ss  than  in  Die  imniediaiely  jr,..-  Canadian  coal  ouipiii  «rin.  •'■oal  orders  have  been  .satisfac- 


r.f  00(1  oiiii  as  compared  wiDi  De-'iiirre  was  a  lessened  leading  Dirn- 
I  ember  31,  I'CU.  The  hill  issue;  over.  Bank  deposits  reaehed  new 
datrrl  lime  I.S.  lIC.S,  sold  on  a  yield  high  lex  els.  and  on  all  sides  were 
bar- IS  of  l.ik'*,.  l  epresented  an  all  signs  of  money  liing  idle  but  look 
Dme  low  rate  for  Ibis  tvpe  of  Can-ling  for  invrstmenl. 
adian  finan'.'ing.  !  The  following  figures  shovs  net 

the  reasons  for  ihis  maintenance  changes  in  the  investment  portfolios 
of  sfreDEth  In  the  Canadian  bond  of  hoih  the  Bank  of  Canada  andihri 


onscquence  aiuomiicd  to  I.i.8:i5.nril  tons,  imports  lory,  indicating  good  improvement  in 


were  lfi.o:'::,|,7  tons  and  exports  ITTl,  provided  liu.sincss  generally  1 
3.t.t.ji;s  ions.  dors  not  go  into  another  tailspin. 

Decline  in  coal  pioduction  for  the  rrniiiiettnn  of  I'oke  i 

last  quarter  of  Die  vear  was  greater  |)„ring  the  ealendnr  year  1338  1 
than  average  for  Die  full  vear.  show-  rhargcs  ineludcd  1.061.303 


m-irket  are  few  and  they  are  not  rhartereil  baok.s  in  1038; 


He!rIi"E»  In  milhon  HnUnr*  .  IW7 

Af  ^  ^ ,  %  19^1 

TJtnkP  ^  ^  ^  ^  ^  ^  ^  ^  ,  t.4II.3 


|l#r  IW7  Dor  ms 
f  19«;  I  S 
t.411.3  I.4t»0.| 


$I.d9T.4 


Pe*ninion  . 

r»em>ni«n  Giiii’intFfW . , ^  ^ 

PrnMnoipl 

ppO\<nr*i8l  GutrsntpFfl ^ 

Pnrpprstion .  • ^  . . . 

IW  _ 

I'iATTnT*!  . . . 


TncfF8)»F  nr 
r>»rro8!iF 
t  I>p4’rrai»« 

48  8  IrifPPJEJM* 

$4*  2  Inrrruf# 


—  tlS9.«2'»,ono  I40.non.ooo  $48.fi8«>..‘;oo  $228.101. .son 


fto.noo.ooo 
10#;. 002. 000 
23.767..AOO 
29.H48.94.% 
80.l82.r»0n 


SO. 000. 000 
108.287.000 
23.7fi7..‘»00’ 
29.848,94.4 
80.482,400 


inc  .T  fallinc  off  f»r  Trom  liUo  tons  of  r'an^iiinn  rool  Rn*1  !^.2f5.46!)i 

I92S  period,  al  l.-.S.J.iJS  tons.  Mltii  ton.-^  o(  inip<*t't*'d  iohI.  or  a  total  Of! 
'  minoiis  pnidiiciiim  In  the  quarter  lo  -  j7q  77|  mqs  of  bituminous  eoal.  | 
laled  L’.bOS.'Js:  Ions,  sub  hituniinous  charges.  2,356,055  Ions! 

168.668  tons  and  lignite  l.KIh.i.S  ...f  f^ke  wrie  produced  for  an  aver- | 

Ions.  p.p  yip|,|  of  1,437  pounds  of  coke  I 

For  the  full  .vear  Ift.iS.  i  anadian  f,,,  each  ton  of  coal  rarboniy.ed.  The 
produrtion  of  bituminous  amounted  m-g  riike  total  of  2.356.ft5.')  tons  rom- 
to  10. 383. 112  Ions,  or  730}  of  com,-  p^,p^  „.|ih  3„-,:(i.:;s.5  tons  in  1037.' 

try's  total  coal  output,  output  of  siili-  2.101.703  tons  in  103(3,  a,nd  2.257,604  1 

hitiiminoti;?  was  'iSK.0tr»  tnn;^  or  tf,ps  in 


lor;il  j  in-i.To.b, 

li  E:vrlud'nB  TrrMurv  Rtllp  182^.000,000.  »'i  mv  . . .  >.  - 

E»rludtnc  TrFamirv  RilU  $494,000,000  ‘  p,,f  of  fi  I  02.2  nr  44'^r  of  tlir  |  to- , '<‘ore' tK-^Pd  in  c'oUp  or  plants  900 

E.--bi-lingTrr»s.,ry  Kilt5*Mn,,nn.7,vi,  minion  total’.  ’\lherta  was  serond.  707.248  tons  were  shipped  to  Die  aa 

>-ew  Financing  'or  n.'lg  .-gtatisDcs  of  bond  sales  as  contributing  37c..  New  nmnswick 

to  niaremrnf  for  10'’^  h  rr  hrnv  irleil  Sar^kairhewan  I'Tr.  nrilish  *  ol-  pi  onflt  et  8.  THakinS  a  total  of  ***'l^«* 

hern  indicated  above  Diai.i,.  j  ,  "  ,,  umbia  Id*",  1*21  tons  disposed  of  during:  the 

..  ...  . .  . _  hereunder,  together  _  wtDi  a  compar-  "ml , _ _ ,  «  rlv  e  month  nrniod. 


I42S.8S0.94.V  $40. 176, nan  $4*.fis«,f,on  $.vi*.S.'.7.44n  (t 

$.v84.ann,n$'>  $*s,2,sn.ooo  $«7a,i.vn.n*a  i2i 

,  706.7n-.,:,S7  7(1.00(1,000  l.0.S7,.V00  ■7$S.(Sa,oa7  'Xi 


of  the  total,  lignite  3.463,7.56  tons  or 
*  24C}-  of  total. 

'  Norn  SeoHn  Thief  Producer 

.Vova  .'Scotia  led  among  the  produ¬ 
cing  ptovincps.  with  total  Iftl'.S  out 


Sales  of  coke  by  the  producers  to- 1 
tailed  I, .’S3, 062  tons  during  ,1338.  in-  I 
eluding  324.618  Ions  for  domestic  j. 
ii.se  and  36.5.344  ton.s  for  other  uses,  j 
In  addition  to  sales,  221.711  tons  j 


>'ew  Finaneing 


'321  Ions  disposed  of  during:  the! 


Dje  volume  "f  linancing  m  <  a iiada  ;  .niv-o  .statement  of  the  totals  for  Ihe 
in  1338  was  not  as  great  a,-;  in  13:37  I  liimiediale  prior  years; 


tssi 

19X7  " . 

19,1*  . ,  . . .  . 


t  'oal  available  for  ronsnmptlon  In  !  I  w  elv e  month  peniod. 

I'anada  output  plii.s  impori.s  less!  calcuintlon  to  show  fbe  appar- 

exports  totaled  in  1338  27.358.662  on'  consumption  of  roke  in  Canada 
tons  agaiti.st  3l.5W.S3:j  tons  in  1337  may  he  made  b.v  deducting  the,  ex- 


iri  sorii  ri,  le.s  during  133.8  was  some 


what  less  than 


While  there  was  a  net  sale  to  (3)  ‘The  providing  of  an  ample; 
other  eoiintries  of  28.8  million  dol- ■  supply  of  credit.  i 

lars  of  .securities  in  1338,  Ihis  total!  , ;7 ,  ^  fortunate  (lj.sl rihulion  of. 

was  accounted  for  by  a  net  sale  ofjihp  maturity  of  iiiaii.v  Dominion  and  ' 
".3  ((  tiiillioii  dollars  of  pteferred  |  p,.,,yj„y.jy]  ,|rbi.s.  and  Die  favl  that 
( oninion  /vhafes.  while  the  actual  |  call  daie.s  had  been  provided  for 
volume  oi  i  nt  er  iia  I  lotia  1  tiading  in  land  taken  advantage  of. 
bonds  re.sulied  in  a  nel  purclia.se!  ••■cu.  .  >i  , 

r  r.  I.  1  11  ..  ooa  lo  iio-  I  'ho  decistoii  of  all  t  anadian 

of  3  3  nil  ion  dollars,  and  lo  D'le ,  -.i 


rtofundlns  NrwMoiivv  TomI  ions  acaiiist  3l.5l>3  83'l  Ions  in  1337  nta.v  be  made  b.v  deducting  the,  ex- 

::::  Z  ^^52,774  in  ,336.  Decline  from  i  po.'-s  from  the  sum  of  .he  prot^c- 

....  fi.H.i.ntu.Ci't  nt.Dg.ssa  78(;,:R.l,ng7  |fi;;7  was  slighD,'  over  loCr.  'lion  ntid  the  imports.  Customs  flg- 

.....  ,  -  .  1  .  J  iivic  r  .  1  1  r  I  •  .Among  producing  companies,  chief  ure.s  for  1338  show  import.s  of  414.- 

The  volume  of  international  trade  3.16,  loial  purHtase.s  of  s‘’''"''">’,s  :  Dominion  ,  682  Ions  which,  wDth  the,  Canadian 

. . .  -■ . .  .  .  '  o"nir>''^'’r'^  ■"’’  '''‘it  ’  foal  Co.  stib.sidiarv  of  Dominion  producDon.  make  an  available  sup- 

(oiinlric.s  for  the  past  llirec  vcarsi  ,  ,  ,  ,  ....  !  ->-■'■07711  >r,ns  hut  as  1ft  537 

have  been  is  follows-  Steel  *  1  oal  <  orp.,  .and  which  op-  ply  of  2, (.0,7(0  tons.  Pill,  as  30-.oot 

eraies  in  .Nova  Scotia,  ftominion  iims  w  ere  exported,  Ihero  wa.s  a  bal- 

les  tn  Piiri-ha.vea  from  v.t  .Saiss  .  ,'oal’s  sales  in  1338  totaled  3.811.0..5  a.nre  of  2,740,200  loos  available-  foi 
.2orsgr  "iaroAS;,'’’  ,ons.  decline  or  n-,  from.use  in  Canada,  coerespondins  fig- 

,«i8.:[no  .M  i.4o;,(u.'>  4  788  74f.  <  1  im"  urrs  in  other  >ear«  2,0oO.60< 

.47, ,.199  4I,,727..1.;7  7,744.063(11  -  "poniinion  Coal’s  production  during  Ions  in  1037.  2,303.436  tons  -in  1036. 

(21  -The  nrovidin!-  ..f  .an  amnio  first  half  of  ,338  compared  favor-  and  2.760.881  tons  ih  1935. 


^ant]^ 


THE  SEAL  OF  PURITY 


PURE  CANE 


or)  have  been  as  follow.s; 

Sdldd  tn  Piin-havrn  from  Vat  .S^lrs  . 

,  lth»r  Countr.r*  <  Ohar  Cniintr  pn  Vat  Piin-hHaas  ( - 
$.1«'i.2ni,Sgt  $.14n.S1'2,9Rt  .$2S.»68.940  I  !  ) 

.VOfi.OIS.lOO  :.l  l.4(l.,(lt,',  4.788,746  (  I 

422.471,.199  4 1  a, 727, .187  7,744.062(11 


More  Favorable  Attitude  | 
Toward  The  Chain  Store  j 


(4,  "The  decision  of  all  Canadian 
gov ernnieni.s  iwiDi  one  exception, 


,<  011  tinned  from  I’age  15) 


extent  (  aiiada  uiidoubledl.v  regain- |  scrupulouslv  observe  Die  fulfil-  'axoDon  and  is  nol  .so  easily  delud- ,  mov  emonl.  One  of  the  objectives 
-  -rialn  ainoiini  of  <  anadian  i  '  ■  .  — .  _i -  ...uj.i. 


GRANULATED 


d  a  ..eriain  atnotini  of  Canadian  ,  obligaiions.  with  the  result  fd  inio  believing  Dial  a  tax  applied  of  Die  marketing  plans,  in  which! 

piional  payn.eni  bonds  1"'''' ha,  confidence  was  mainiain.ed.  and  'o  <»>c  form  of  etiierprise  will  not  Die  chains’  facilities  will  be  u,j|ir,.| 

bold  oiiiside  of  ,  aiiud.i.  -.oiind  credit  established  finally  come  out  of  his  own  pocket,  ed.  is  the  removal  of  United  States, 

Iluinfeiiaiice  of  Trcdil  I’arniiioiiftt  "It  is  almost  certain  that  if  any  Aside  from  their  customers,  Diejfcui'  and  vegetables  from  the  i”®!”*  | 
,  raiiQ  I  uti  f**>ir>PuIsory  conversion  measure  chain  stores  have  valuable  allies  in  het  before  Ihe  later  riomestic  prod- 
T.".  ”,  lo  .-ooiloa  I’f’f"  rcsoried  to  by  our  govern-  >he  many  other  classes  of  business  come  in.  Owing  lo  Ihe  late- 

bond  maike  (anno  i  .  .  nienis.  nr  if  an  attempt  had  been  whose  iuierests  are  linked  with  "ess  of  the  ('anadian  season,  do- 

wiihoiii  some  .'’PI"  ' '  ,  made  to  convert  regardless  of  Die  their.s.  These  include  the  farmers  mestic  growers  have  frequently 

given  to  Me  envia,  p  .  ,  '  lernis  of  existing  bonds,  or  if  do-  end  nianufaciui  ers  from  whom  seen  the  price  structure  of  the 

<  .inadian  cieti,  ,.„,.oni  "lu"  had  occurred,  it  would  have  they  buy,  the  landlords  from  whom  liPme  market  dislocated  by  ihecom- 

home  1,11  a  rna  ,  been  iiiiiiossible  lo  have  earned  ihey  lease  their  premises,  Ihe  puh-'P'’D"on  of  imported  products,  even 

yrais  I  m  aveiage  iiiieies  .  >  **  Diroiigli  ilie  ttianv  and  hcavv  re-  lie  utilities  whose  services  they  when  they  are  proiecied  by  a  sca- 

^/.on'r  ';/-r!.'  iv?anTii  IV  ’h„s  far  have  taken  use.  ^onal  lariff.  and  efficient  distrihu-| 

'  '  ’  ’  '  r'o  .9iBa  ill  l‘hiee.”  I  In  the  food  chain  business,  for  """  's  expected  to  cotrecl  this  con-; 

extent  ilian  comiiaralive  tales  m  ,  >.  »  ■•.  j  Hiiinn  : 

the  ma.iori,,v  of  other  cnuniries.  in-  Bradsha w  further  sia ted  that .  example,  growers  of  fruits  and  h, lion.  _  _  _ 


YELLOW 


ICING 

POWDERED 


TEA  CUBES 


' u.V.'.'.'i'n  !"’l'he:p  is  oTilv  one  w y  III  obtain  vegeiablofi  find  Die  most  convenient  •'  worth  noting  iha> 

'a  - ' -n < ’’i f a n <■  u  i«  Ihe  "'*'  hpiiefics  of  low  inipiesi,  .iiid  Outlet  for  their  products.  In  tlic  I'ni'ed  States,  where  dis-cnininatory  | 

fJat  Cii-  rerCii-Vion  has  taken  '"M"ove  credii  'and  keeri  I’rovinee  of  Quchee  there  has  been  taxation  was  f’lal  imposed  as  a, 

I-  .o  "n  criie'rvf  an  a  nn  rec  ia  hi  p  in-  'aiili  with  your  crediiois.  Thi.s  ap-  frir  some  time  a  very  rlosp  co-oper- ,  "'®ans  of  regulating  the  chain-' 
J,  ,*i,p  fiinrieri  riehi  of  nol  more  to  Canada  Dtan  lo  most  alion  between  the  large  food  dist  ri- : husiness.  there  is  e\  idence  of 

nniv  "ill..' rif  tninion  Cnvernment  tni,  '  icw-  of  ihelikely  eon-  bulors  and  the  fruit  and  vegciable  i  a  change  of  public  opinion,  undou  i,- 

t-m  nimiiv'as  -i  whole  Dnuancp  of  wide  Duel  iia  I  ions  in  our  growers  and  orderly  iiiarkeiing  of  hronghl  about  b.v  a  moie  gen- 

'  *  ‘  1  u  econoniie  acDviiv.  In  good  limes  these  prodiicis  lias  been  develrjped  eial  reali'/.ation  of  Ihe  impoiianc 

The  proeeduie  which  ha.  been  for  debi  lepav  iiienl  should  be .  to  a  high  degree  of  rfficionev.  The  I'a-'  '  h'a-'ffl 

followed,  not  only  lu  ;.roD- -i ing  Die  sci  upulously  chain  stores.  '  with  their  fa'cililies  ''m''!  "f  distribution.  In  Die  Fehru- , 

j-redit  of  Die  counlty.  bin  in  ai  hiev  -  ,.qp,|  j.,,  pei-ioft.s  of  de- '  for  large  scale,  speedy  distribution,  i  a  ry  issue  of  Forune.  the  icsults  of - 

ing  lower  inieie.vi,  lates,  has  no,  jne.s.sioii  Diis  ability  lo  borrow  isare  able  to  remove  surplu.s  fruils  »  survey  on  the  disci  iminatoi  .v  lax- | 

been  aeconiplished  iii  a  haphazard  no,  impaired.  .-Iny  savings  Dirougli  and  vegetables  from  Ihe  market  '  alien  of  chains  vveic  published,  and  • 

mannei  .Mi.  Ihouias  Bradshaw,  forced  conversions  or  oiher  failure '  when  it  appears  probable  ihat  a  ^'howed  that  of  iliose  expressing; 
president  of  the  Toronto  (icneral  ,o  f„ini  obligaDons  can  result  onlv  I  glut  Is  aboui  to  oev-iir  latsr  autumn  "pinions.  52.3  .ier  cent  were  m  favor; 

Trusts  Corporation,  at  the  annual  a  relaiivelv  small  .saving  for  the  i,,  take  only  one  case,  the  .Montreal  i  of  Dealing  chain  stores  like  any  j 

meeting  nn  bchruary  I,  13,33.  sum  nmp  being;  ultimatrlv  it  is  .-Diiinsi  market  was  throaiened  wiih  a  glut  I'U.sincss  in  mailers  of  laxa- 

med  up  the  methods  followed  ,ii  ae-  bound  to  rearl  lo  the  deslriK'tion  of  „f  apples  I'he  chains  vveiit  mlo  ae-  This  is  in  slriking  contrast 

complishing  Ihese  end.s.  as  follows;  mnsequeni  high  inier  tjon  win,  .special  displavs  and  ad  "f  Mmilar  survey 

•'D  tihe  methodi  was  the  result  r,,  charges.’  verDsing  to  induce  iheir  customer..  '"■''1''  '"'o  ’■>'^oul56 

nf  deliberate  and  careful  planning  -  .  i  pe,  .  on,  of  tho.se  express, ng  opm- ; 

hy  nu,  governments  and  their  ad-  u.>BERT\  n.VFRT  rROnFTTION'  iha,  the  .surplus  vv.is  moved  ,n,o  ions  were  in  favoi  of  imposing  spe- ; 
vtsers,  and  of  the  adoption  of  .1  consuntpDon.  Die  .  grow  m  s  i  urned  on  chains  to  make  up  for 

sound  monetary  policy,  and  mav-  in  i"'"  and  as  Die  t>".'  i.n=  .'Hlvaii, ages  that  chatn.s  were , 

the  main  he  sumraar.aed  as  fo,.  to  price  was  no,  depressed,  ,1,'^  grow-  r-upposed  t"  posscr-s  nvei  indcpcn- ^ 

lo«’f:  n- - - 1  r,-,  ,.p,.p,v»a  u  ,pi,,..,-  drill  inerchaut 


and  nf  .special  i.ignificauee  i.«  the 
fart  tha,  tlii..  rediU'tion  has  taken 
place,  in  S|>iie  of  an  appreciable  iii- 
errase  in  Die  funded  debt  of  nol 
only  Die  potninion  Dovernmenr  tui. 
t'ne  (oiintry  as  a  whole. 


verDsing  lo  induce  their  customer.s 


lion.  This  is  in  striking  contrast 
lo  Die  results  of  a  similar  survey 
made  i"'o  years  ago.  when  aboulS'j 


^DBERT)  nVrRT  rRODH  TIO.N' 


OI  buy  morn  apples.  wiDi  ihe  result  po'  ' "!  iho.se  expiessin.,  opin- 
iha,  the  surplus  vv.is  mov  ed  into  'om'  were  in  f-DO'  "f  imposing  spe- 


sound  monetary  poliev,  and  mav  m  Fldmivnlon.  .Mbeita  dairv'  pro.  > OPi'"niptjori.  Die  .fciowfls  liiinvd 

the  rra7n  he  sumraa  ir.ed  as  foi-  ducts  in  I3S5  reached  a  value  of  Al ' 
oe  ^main  imra  871.621,  av  oiding  to  figures  released  P'"’"*'  "o*  depressed,  Dio  ,crri\v  - 

by  the  DrovinciaJ  Mini.'ter  of  .Agrmtil  Pfs  received  a  piofilahlc  reUjrr, 
fl,  "The  establishment  of  an  eas.v  ture.  This  is  an  increase  over  the  from  their  .vear's  work 
money  policy.  (The  effect  ^f  this  total  v,9iue  feu  1367  wh^n  the  figure'  Under  the  -lu.spicer;  of  Die  Cana- 


t-ial  laxea  on  chains  to  make  up  for, 
hii.M.iig  .-idvaiitagcs  that  chain.s  werej 
r-uriposed  possers  over  indepcn- 
drill  inerchaut:-.  ! 

A  rceent  :-ur\e.v  of  Mp;nioii  by 

rto.gci  5V.  Uab.'jou  -bowed  th-it  33, 


noi  only  broughl  about  lower  inter-  was  -41 7.1 .37,303.  Creamery  butter  vva.s  jjj,n  Horticultural  Council,  organic  Pd''  f  '*  oi'O  f^^'or  of  chains.  I 
e»t  rates  for  the  Dominion  itself,  '’^'^ed  at  47.;36, 623:  h-ome  dairy  maikciing  ol  Pf''  '’P”"  ' 

but.'  for  provinces,  rnunicipaliiies,  Zy  and  vegeiahles  all  ,  ana- ,  P"'' 


ATLANTIC  SUGAR 
REFINERIES  LIMITED 

SAINT  JOHN,  N.  B, 


V  4.  1  I  J  4ul  u..  ;  hom'^  dairy  cheese  $30,000;  iceiv-  m  .in  v  rtu.*- 

indUBtritJ  and  oiher  busincsa  cor-  ^^rcam  $606,427  and  milk  or  cream  con-l  provinccii  is  now  under  ni)\ 
porationa  which  hart  preaervpri  ©i  otherwise  utilised  or  fed  to^«nd  Die  vhain  siores  i\rc  ro-oi»rrat-l 


aouad  credit) 


.\idinc  Prodacoru  i 

An  inlercsiinK  feature  of  the  Uni- 1 


I  animals,  $6,103,994. 


ing  lo  the  fullest  extent  iu  the  ted  States  situation  and  the  change  I 
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More  Optimistic  Outlook  Now  For 
Canadian  Agricultural  Industry 

Price  Chejiges  in  Recent  Months  Have  Been  Favorable  for  the  Farm  Producer  — 
Some  Improvement  in  Income  While  General  Price  Level  Mas  Been 
Comparatively  Steady 

TRADE  AGREEMENTS  EXPECTED  TO  PROVE  CONSTRUCTIVE  FACTOR 


I  fall  exports  of  apples  to  the  Lnited  | 


i  Kingdom  in  1^38.  both  from  Nroy 
I  Scotia  and  British  rolumbia 

Market  £\p8nded  for  rolofoes 

The  193S  potato  crop  of  c9  ti  mil- 
!  lion  bushels  largely  owing  to  di.'ease 
!  conditions  was  the  lowest  <'rop  liar- 
vet  ted  since  1916.  Lower  fields  wen 
I  secured  in  all  pro'  iuces  excev'i 
I  Prince  Edward  hiajid  and  Saska'ch*'- 
'  wan.  The  sl"'’rtn«ss  of  the  <'r"p 
,  caused  a  sharp  increase  in  pi  ic'ct 
i  during  the  fall  months  and  tlje  total 
'  returns  for  the  19.38  crop  to  grower; 
should  be  equal  io  those  of  tljt-  pm 
vioiis  year.  Since  the  crop  lu  1938 
is  close  tu  domestic  rrquirenientr,  it 
is  not  expected  that  the  export  niovr- 
me.Dtwill  bo  as  largi-  as  usual,  llow. 
ever,  substantial  sliipincnt;,  luave 
been  made  to  .Vrgeiitiiia  tind  tin'  Bni. 
ish  West  Ipdics.  I'urther  loncer. 
•sions  were  secured  in  tbe  rintcrl 
.States  market  in  the  new  trade 
agreement  and  while  the  movement 
may  not  he  lar.ce  this  year,  the  mar¬ 
ket  has  been  somewhat  ixpandod  for 
future  years. 

tirowth  of  Tohacco  Uulpol 

The  tobacco  producing  industry  lu 
Canada  continues  to  expand  and  the 
1938  crop  of  96  million  pound.,  was 
the  largest  on  record  and  3-1  million 
■  pounds  above  that  of  1937.  The  mo.st 
popular  type  is  tbe  flue-cured  to¬ 
bacco  which  is  used  largely  for  ciga¬ 
rette  manufacture.  The  principal 
I  area  for  flue  cured  tobacco  i;;  .Vor- 
folk  County.  Ontario.  Canada  has 
become,  in  recent  years,  a  sub.-iau- 
tial  exporter  of  tobacco  to  the  United 
Kingdom.  There  are  also  smaller 
exports  of  tobacco  to  the  British 
West  African  colonieB  as.  'cell  a.,  to 
the  West  Indies,  Belgium,  .’'•‘'thcr- 
lamds.  Denmark  and  Ftnlajid. 

Record  Crop  of  Honey 

Canada  harvested  a  crop  of  hone- 
estimated  at  34  million  pounds  in 
1938  —  the  largest  production  m  re¬ 
cent  years.  Prices  of  honey  have 
been  depressed  by  large  -vorld 
stocks.  The  principal  market  for 
the  exportable  surplus  of  t’anadiau 
honey  ts  the  United  Kingdom  About 
C'J'f  of  the  total  British  import;  of 
honey  are  from,  Canada,  X  feature 
of  Canadiati  honey  production  'iw 
large  increase  in  the  Prairm  I’ro. 
vinces 

The  ]'>3S  maple  crop  was  tLc.  l-ir- 
gest  since  1979  and  w  as  of  eireiicnt 
quality.  Most  of  the  maple  products 
are  produced  in  Quebec,  while  k'lrr 
amounti 


\  SURVEY  of  all  the  fac- 
i\  tors  affecting  the  national 
economy,  now  that  1939  has 
.got  into  its  stride,  would  indi¬ 
cate  that  it  seems  reasonable 
to  assume  that  tliose  engaged 
111  the  industiy  of  agriculture 
in  Canada  may  look  ahead 
with  some  degree  of  optimism 
for  the  remainder  of  the  year. 

The  index  of  Canadian  whole¬ 
sale  prices  has  in  recent  months 
remained  comparatively  steady, 
having  declined  only  about  one 
per  cent  between  September 
1938  and  the  end  of  Februaiy 
1939. 

Tho  index  of  general  Canadian 
farm  products  has  gajued  in  that 
period  nearly  two  points,  -while ,  the 
Index  of  animal  products,  despite 
declines  early  in  January  showed 
improvement  In  February  and  a  gain 
oier  the  corre.'iponding  period  of 
1938  of  over  two  points. 

One  of  the  most  important  gov¬ 
erning  factors  in  the  prosperity  of 
Canadian  agriculture  Is  Cue  relative 
activity  In  internatlpna.1  trade  and 
much  new  hope  In  that  direction 
tomes  from  the  recently  completed 
agreements  hetw-een  Canada  and  the 
United  States,  and  tbe  United  States 
.and  the  United  Kingdom  Tlie  bring¬ 
ing  together  of  these  nations  in  an 
rffort  to  reduce  fJie  barriers  to 
world  trade  is  generally  conceded 
to  bo  a  fortiMid  step  du  tlie  direc¬ 
tion  of  renewed  world  trade  acti¬ 
vity. 

Canada  produced  tn  19S5  a  wheat 
crop  estimated  at  348  million  bushels, 
the  largest  crop  since  1932  end 
almost  double  the  record  low  crop 
of  1957.  The  increase  In  production 
was  particularly  marked  in  Saskat¬ 
chewan  where  the  drought  had  been 
most  severe  during  recent  years. 
The  carry-over  of  wheat  In  Canada 
bad  been  reduced  to  23  4  million  bus¬ 
hels  an  at  August  1.  1938.  the  lowest 
within  15  years.  WTiile  these  fac¬ 
tors  were  distinctly  favourable  to 
Canadian  producers,  the  world  sit¬ 
uation  has  been  far  from  bright.  A 
sharp  decline  in  -world  wheat  trade 
in  recent  years  has  made  it  more 
difficult  to  balance  world  production 
witji  world  demand,  and  the  fact  that 
production  -was  increased  in  almost 
all  countries  of  the  -world  during 


•  Eectrcitv  has.  .T>«aHwl  pfodoeboa 
the  r-.ai.u!a..1.iru:q  indushy.  The  use  ct  elec- 
tri..  pcner  ha:,  incieajrd  the  ^biliW  cf  wotkera 
I''  produre  and  rcn.'oqurnlly  haa  mcieaind 
Ikoir  ovm.-i'.  and  Ihr  pr'>ar'i:i‘-/  ol  tk* 
rrivt.n.-.e 

♦  Tie  aw*?  value  p*  He  Pted-:-*?  d  ijjp 

trios  >n  Oueher:  uirreased  hee?  kl7>8.0CiO,L'CO 
m  IPT*!  jo  J931  .OW.nciO  m  It 7'.  er  ucasase 
ol  -dl9  l-v>j  car,* 

•  tipptoxiBiatelYoee-third  o!  'is  ictaJ  aana 
iai-tuTiDacoDoeros  in  thepre-vinoe  are  located 
w-iiin  Ike  tenilor.-  -.oivod  h-/  it  s  c^mranr 
The  qtoas  value  ct  tbeir  pTodurls  TeptesenU 
mcie  than  op''  ball  cl  the  min'ji.achmn'j 
prodiu'hon  o'  Ike  prcvonce. 

♦  TbiB  IroTieudoua  vct'ime  cl  produrhon  in 
Ike  Tpehopolilap  .ai-ea  ha',  been  .mudo  posaihle 
bv  an  adoqiiale  .md  iclidble  oo'crco  ol  elec- 
btcii-y  teii'i  e 


cularly  during  the  later  months  of 
1939.  Increases  will,  it  is  expected, 
be  most  marked  in  the  Prairie  Pro¬ 
vinces  where  the  feed  supply  at  the 
end  of  1938  was  much  more  satis¬ 
factory  than  it  has  been  in  the  pa.st 
few  years.  t\  iih  an  luercase  in  the 
number  of  hogs  available,  it  may  be 
anticipated  that  exports  of  bacon  to 
the  United  Kingdom  will  also  show 
an  increase  during  1939,  and  while 
shipments  of  bogs  and  pork  pro¬ 
ducts  to  the  United  States  have  not 
been  large,  tbe  reduced  duties  now- 
in  effect  may  result  in  an  increase 
in  the  export  of  these  products  to 
that  countr.v. 

There  was  a  slight  increase  in  the 
number  of  sheep  on  farms  in  1938 
but  a  reduction  of  western  lamb 
moving  to  eastern  fecdlots.  also  a 
further  reduction  in  the  cumber  of 
farm  horses,  particularly  in  Saskat¬ 
chewan  where  lack  of  feed  and 
disease  caused  a  heai7’  mortality. 
However,  there  has  been  an  increase 
in  the  numbers  of  colts  and  fillies  on 
farms  and  it  may  be  expected  tliat 
work  horee.'i  -will  show  an  increase 
during  the  next  few-  jears. 

Becord  for  Poultry  txport.v 

Poultry  producers  enjoyed  a  better 
year  in  1938  than  in  195V.  The  price 
received  for  egu  .a'.’craged  slightly 
higher  and  with  the  decline  in  feed 
prices  in  the  latter  half  of  the  year, 
conditions  became  more  taiourable. 
■VMiile  prices  of  poultry  were  rela¬ 
tively  strong  early  in  1933.  there 
was  some  weakening  later  in  the 
year  and  during  that  period,  prices 
-were  one  to  two  cents  per  pound 
below  those  of  the  previous  year.  A 
considerable  volume  of 


ccsf.ioDs  have  been  secured  in  the 
duly  on  whole  milk,  cream,  skim 
milk,  dried  buttermilk  and  ebeddar 
cheese  entering  tho  United  States. 

Seed  l*roducUoB 

The  1938  flaxseed  crop  was  almost 
double  that  of  1937.  This  va.s  the 
result  of  increased  yields  per  acre 
rather  than  anv  incre-ise  m  acreagf' 
While  flaxseed  prices  have  been 
low  er  tbe  declme  has  not  been  pro¬ 
portionate  with  that  of  other  grains 
’The  rye  crop  was  also  materially  in¬ 
creased  in  1938  ao  a  result  of  higher 
yields.  Rje  pnees  are  low  and  pro¬ 
bably  a  con.-idcrablc  porrinn  of  the 
cropwiJ]  be  used  on  farms  for  feed¬ 
ing  live  stock 

ProU'icliot  of  most  kind,'-,  of  clover 
and  grass  seeds  were  higher  in  1938 
than  in  1937.  The  total  yields  of  red 
clover  and  al.-ikn  wore  larger  In 
1938  than  m  the  previous  year  and 
well  above  tho  average  of  the  past 
five  lears  Alfalfa  seed  production 
was  somewhat  less  in  1938  than  in 
1937  .although  the  output  in  Saskat- 
che-wan  and  Manitoba  war.  higher. 
These  two  provinces  exceeded  On¬ 
tario  in  the  production  of  alfalfa 
seed  for  the  first  time  in  1938.  The 
sw'eet  clover  seed  crop  in  Canada 
was  the  largc.'-.t  on  record  This  seed 
is  produced  exteusi'cly  m  Manitoba 

Good  Crops  of  TruJt 

Fruit  producers  in  most  areas  har¬ 
vested  larger  crops  in  1938  than  in 
1937.  The  apple  crop  was  slightly 
higher  than  tn  1937  and  Ije^,  above 
the  five-year  a.ierage  1932-36.  This 
would  seem  to  indicate  a  continua¬ 
tion  of  the  upward  trend  in  apple 
production  The  increases  -were  most 
marked  in  Ontario  and  Xo'-a  Scotia, 
Production  in  Quebec  and  British 
Columbia  was  somcw'bat  lower. 
There  W'as  a  sharp  Increase  in  the 


•  a.*  Sid 

•  Tinv  av«r«-3M  oci# 

'■2’5  r>#  delAj  c‘  ♦iw  fjrns* 

of  bu'^^T,  -'ca 

null.  p'oHc  I  ; 


are  produced  in  Ontario 
and  the  Maritime  Provmce;  Pri' 
were  slightly  lover  m  193S  ili.in  ui 
the  preceding  year.  The  rate;,  of 
duty  on  both  honey  and  maple  pro¬ 
ducts  entering  tho  United  State:  'icre 
reduced  in  the  recently  signed  T  radp 
.Agreement.  This  lear  the  proi  pect!. 
are  bright  for  a  good  crop  of  maple 
syrup  and  maple  sugar  It  n,  e;tiiQ- 
ated  there  are  about  TO.Oio.OO'''  maple 
trees  In  Canada  capable  of  produc¬ 
tion,  hut  less  than  25  OOtAOl'ii  .ire  tap¬ 
ped.  so  that  the  Industry  is  capabk 
of  substantial  expansion 
It  is  endenf  from  the  foregoing 
Eummary  that  those  engaged  in  the 
industry  of  agriculture  in  Canada 
either  directly  or  indircctlv  may  ip- 
proach  tbe  season  of  production 
which  IS  almost  here,  with  a  goodly 
measure  of  hope  tb-it  Ihcv  "'ill  re¬ 
ceive  reasonable  returns.  Ceriainli 
the  proi'pects  are  now  much  better 
than  they  were  in  quite  roi-ent  year;. 


Canadian 

poultry  has  been  moving  to  the  Brit¬ 
ish  market  In  recent  yea.rs  and  this 
market  appears  able  to  absorb  an 
even  larger  quantity  should  the  1939 
crop  be  increased  Prices,  it  would 
appear,  are  likely  to  be  well  main¬ 
tained  m  the  coming  year.  The  ex- 
ports  of  dressed  poultry  from  Can¬ 
ada  to  tbe  British  Isles  in  the  first 
two  months  of  1939  have  been  more 
than  in  the  corresponding  period  of 
any  previous  year. 

Batter  Stocks  in  Zieesa 
The  dairy  situation  at  the  present 
time  IB  dominated  by  the  large  stocks 


Continuation  of  Firm  Tone 


Another  Leadin 


oncern 


8HEKW  IN-W  ILLIAiMS  PaI M  IvNCIM  El 


katchewan  Practically  the  whole  of 
Manitoba  experienced  an  extremely 
dr*'  autumn.  Adequate  supplies  of 
s^ed  of  the  rust  reslst^t  varieties 
of  wheat  are  available  for  1933  Seed- 


Following  are  j'ear  s  more  upporfant  operation. 
Municipal  field  — 


?:ex 

ilone- 


Airs-jat  C 

$3  000,000  Pre-.'.  cl  Oa*-.  Guir 
Hy  -t3.  PwT.  Comas 
602,3*4  C.  of  C»acoui-er  .  . . 

10  000  000  Prs'i  of  Quebec 

10.000,000  Do . 

I  2  500,000  City  of  Moatroal. .  . . 

2500.000  Do  . 

4,C'10.000  Prov.  of  N.B . 

180  000  City  of 

3.18.000  Do . 

143. 169  Do . 

290.000  Do . 

4  000.000  City  of  Sfontre*! 

1.000.000  Prov.  of  N  B  . 

3.000  000  Do . 

12.500,000  Prov.  of  Cat  Guar 
Hv  -El  PwT.  Comm 

City  of  Quebec  _ 

SSO  500  Do  . 

1  314.500  Do 

1.476,000  Pro",  of  Suk  . 

4  567,000  Prov  of  N.f  .  . 

15  000  000  Pro-  of  Octa-ro 
o  000  000  Prov.  of  Que be'  .  .  . 

6  000,000  Do . . 

20.000  000  Do . 

16.6u0,000  Prov  of  Oatano  . 

3.761,000  City  cf  Torooto 

I — Offeria?  Price  'Coe' 

Following  are  *he  vear's  more  important  bond  fmancing  operations  bj- 
Canadian  corporations.— 

—  PurroM  — 

Ne*v 

Arrou.nt  D«'JiptioB  V'l'e  D'le  Money  B&luc'iiog 

1  $  1,000,000  B.C  Pac'lert  $500,000.  sen*! 

1  4e;  4  41. ?' 00.0110  1.-I-JT  Dec  1.  133A 

b% .  Dec  1.1038  I'M  l  and  1963  $  864. .,00  J  136, 600 

o.O'iO.'OCO  Aleoma  steel  Corp.  $1,260,000 
I  and  4'6'^,6.>njla,  Vov  1.1950. 

I  $t,800.'’00  coin-  io-yr.  6^5  b’o'  1,  l'>5»  1041  au-J  1913  3  oo'i  oyo  , 

1  1,260,000  Chromium  M  4  £.  10-vr.  a'"o 

Ked .  l.CcO.Oiio  ........ 

1,000  rVIO  L'b;  Gold  U.  iBoiius  25 
ibares  of  etoek  w-iUi  eaU; 

$1215  bond' .  Dec.  31  1941  1.250  leo  _ _ _ 

1  000  POO  Ptullipice  L-D  Tel.  Co  lf»yr 

Ser.  .-1 .  J'lly  1  l9o«  J'jly  1  1966  1  luXi  (k"J  _ _  , 

12,500,000  McColUProat  Oil;  $2  400000 

Ser:a!3aud3.U;%,  JIOIOO..  Ot  1.  19S.9. 

000  11-vr.  45^  ...  O't.  1,1968  1946  and  1949  3  167  909  .9343.100 

5,000.000  OtUva  L.H  4  P.  Co  .  Oct.  1  13oo  Oct  1,1939-48 

$860  000  Serial  3^,431-50'..  Oct  1.1967  6.000, OO'J 

$4,150,000  s.f  4'V 

1,160  000  Hamilton  Cotton  Co.  4ug.  1.  1938  Aui  1,  1933-4.>, 

1950  363000  793.000 

18,000,000  Gatineau  Po«er  Co  .3.  3'^  4. 

414.  5%  deb*  . June  1,1968  June  1.  1935M  9  15,000,000 

11.880,000  C  P.P  Equipment  Tr.  fer.  E 

1938  15-ycar  Serial  3r^  CejOe  June  1.  1938  June  1,  1939-53  11.880.000  . 

1.000,000  B.  C.  Tel.  Co.  4'tWi  .  June  1, 1938  June  1.  1961  1.000,000  ,  . 

1,000.000  Phillipn  El.  Works  16->car  6c^ 

Ist  mtee  . Feb  1.  19:i«  Feb.  1.  IHJ  l.OO'I.OOO  . 

7,600,000  Otia»a  Valley  Pow.  ‘JS-jear 

4'';  ...  Jan  1.1939  Jan.  1,1*61  .  ..bOO.OOO, 

2, '00,000  Ottava  1’alley  Tow.  CO-yr.  2iid  I 

m»ge  oCc  ...  Jan  1.  1*39  Jan  1,  19.'9  .  .  C.oOO.OOu  ] 

la  the  following  table  is  shown  the  trend  oier  1933  of  the  chartered  i 
Bonks’  deposits,  c^ll  aud  current  loans  investments  and  the  movement  of  j 
the  Dominion  of  Canada  long-term  bond  index  ■  I 


■  o'-4  Feb.  1,  1953  99  oo  3  33.' 

5  Jan  15,1946  110.00  6.00*  Ent  ;3«ue 

2H  Mv.  11942  9943  2.10  $16  443,00 

3Q  Mv.  1,1948  99.47  S3! 

3'-:  Mar  1,  1943  100.00  3  50/  3,257,009 

4  S'ept.  1.1949  100  OO  4  00  _ 

3'a  Apr.  16,  1948  99  00  3  ?,* 

IK  Jan.  1,1939-41  ■  ml  2.53' 2  .37  .91  '.69 

2  Jan  1.  1939-43  -  . . 

2<C  July  1.1938-52  . 

3  July  1,  193S-6V 

4  De'-  1.194  6  93  60*  ,  21-  Ent.  laa'i* 

3  .tulv  16.  Iv41  I'g  60-  5  'j".' 

34  July  16.1046  06  ul-  4.01- 

3  Ate  1.  1942  98.00  3  35 

3  July  1,  1989-42  Cffd.  3  *0  t  I'l.lPO 

34  July  1- 1943-46 

4.  ,1ulv  1,1947--'-:2 

4  .luly  1  1940 

.34  No-  1,1950  100  OOx  3-.i:0  Ea'Iiau' 

3  Nov.  1  .1960  *3  rOc  3.16 

2  Kov.  1,1941  9’  2Jx  2  26  13=00  000 

24  No-.  1,104  3  99  2  5x  2  6  6 

3  Nov,  1.  1947  98  06*  3  26  .  . 

.1  Dec  16.1949  99,  to.  3  06 

14.3  Dec.  1  1938-68  100  *0*  2  36  to'  Iseue 


Feed  Supplies 

One  of  the  most  important  fea¬ 
tures  of  farm  conditions  at  the  pres¬ 
ent  time  Is  the  abundance  of  feed 
grains  and  fodder  available  in  almost 
all  parts  of  the  country.  Though 
the  prices  of  these  products  ar^ 
somewhat  low’  from  the  standpoint 
of  cash  saJes,  the  fact  that  they  are 
available  In  substantia!  quantitieu  is 
of  advantage  to  the  producers  .  of 
live  stock  and  live  stock  products. 
The  sharp  mcrease  m  feed  crops 
which  occurred  in  the  Prairie  Pro¬ 
vinces.  particularly  Saskatchewan,  is 
of  importancp,  not  only  because  of 
I  he  supply  of  feed  a  vailable  but  also 
to  the  fact  that  much  of  the  produc¬ 
tion  took  place  in  areas  where 
drought  bad  been  most  severe  In  the 
years  just  past.  For  the  country, 
as  a  whole,  the  1938  oat  crop  amount¬ 
ed  to  377  million  bushels,  an  Increase 
of  almofit  109  million  bushels  over 
1937.  The  average  yield  per  acre 
was  29.0  biisheU*.  an  mcrease  of 
about  9. .8  hushcls  over  that  of  the 
previous  year  Only  in  British  Co¬ 
lumbia  was  the  yield  reduced  due  to 
an  unf.'i'curabie  season,  Bariev  pro-  j 
dU'’tion  amounting  to  103  million  j 
bushels  O'  er  ibe  193V  crop  This  : 
large  suppiv  of  feed  grains  will  be  | 
plenty  for  carn'ing  tbe  farm  live 


For  years  a  prominent  Csnadiau  conapanv  had  cipcrieuml 
paint  trouble  in  one  section  of  the  plant  interior.  S  •  ir  aflc. 
year,  paint  applied  to  steelwork  in  October  couipIrtfK 
disintegrated  by  tbe  following  Spring,  leaxiug  the  surfa.  < 
again  fully  e.vposcd.  .Adverse  conditions  uicludcd  bca'  ' 
moisture  condensation,  chemical  fumes  and  hcei. 

It  w  as  finally  decided  to  cousult  a  feherwin-ATiHiam.*  pain  I 
engineer.  After  a  study  of  tbe  conditions,  be  recommeudej 
a  speciaj  finish  which  was  subsequently  applied.  Ibis  firii 
application,  made  o'er  13  mouths  ago,  is  still  in  excelleu* 
condition,  pro'iding  full  protection  to  tbe  surface  of  the 
steelwork. 

The  Sherwin-ATilliams  paint  engineer  is  definitely  sa'ine 
tJiis  company  money  on  paint! 

Sberw in-^i'UIiams  baie  specialized  in  tbe  development  and  manufacture  of 
paints,  and  painta  only,  for  o'er  T.'l  years.  You  can  be  sure  that  auv  tinisb 
recommended  by  the  Sbberw in-W  illiams  paint  cncinerr  will  piic  you  tbe 
greatest  possible  value  in  appearance,  impro'cd  lightjng,  sauitatiou  and 
long  Ufe, 

The  Sberw-iu-AE ibi^ius  Company  maintains  an  organiied  industrial  ad^isorv 
ser'ice  which  is  freely  at  your  disposal  for  cons'jJtation  on  ail  questions  of 
paants  and  their  appbeation, 

^rite  or  phone  Industrial  Sales  Dept  ,  The  ^herw-in-  lTilbartia  Compan''’  of 
Canada  Limited,  Montreal,  or  your  neaje-st  Sher'*-m-At  Ubams  office. 


eovEP 

TM* 


lowereij  froip  2  cents  to  JiA  cents 
unijer  the  new  trade  agreement  and  i 
tie  quota  of  Canadian  cattle  has ; 
been  enlarged  This  '  has  already 
created  an  active  mo'ement  of  cattle  i 
from  the  Dominion  to  the  Uulte.j 
State.7. 

.Sumbers  of  bogs  on  farms  as  at  j 
JuJM  It  1858,  were  materially  lower 


-1-167,000,000  —14,000,000  +  *4.000,000  -f  62.000.000  -j-S .  1 


‘a  et  cliu(* 
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Wheat  Production  of  Canada 
Was  Nearly  Doubled  In  1938 


ots:  Angus)  06  (Sli:  September  DO 
('■'ll;  October  8:'  (80);  November  8:J 
■>;  December  89  (76).  Exce|)(  riui- 
!  the  numih  of  October  in  the  cur¬ 
rent  erop  vear.  inspect  ions  have 
graded  above  those  of  the  corre? 
_  .  '■  ‘  I-  I  .  I  1937.  For  the  five- 

Estimaled  at  350,010,000  Bushels  as  Against  180, *10, 000  month  period  from  August  to  De- 

Bushels  in  1937  —  But  Value  of  All  Field  Crops 
Lower  Last  Year  Than  Previous  Year 


Production  And  Exports  Of  Gypsum 


eember.  1938.  the  percentage  of  in 
spections  giading  .No.  3  \orthei-n  or 
higher  amounted  to  87  per  cent  as 


LOWER  FARM  PRICES  AN  ADVERSE  FACTOR 


ime  moiilhs  in  193 
Considering  the 


in.spect  ions  by 


't  he  Dominion  iturenu  of  Statist ics  , disi  ri''Is  during  193, S.  \Viih 


in  ns  iliird  c.-.iimaic  of  liic  ai'ca.| 
yield  .iiid  value  of  field  crops  in  t  un-! 


wheal  crop  in  pio.spect  during  the  principal  grade  this 

:ir.-.i  .veck  of  .Inly,  iho  spread  of  settson  is  No.  3  Northern,  whereas 

ada  ill  1938.  indicates  wheat  iirodtic- ;  stem  rust  from  the  south-eastern  ^  year  ago  the  grading  was  more 

tiou  of  iiio  D(»niimon  nr  (listric  is.  where  siihsequcnr  damuRO  N'orthern.  For 

1  ki), 809, Olio  husli-jw.'is  licaviosi.  to  llie  north  and  west  f'l'^t  fi'O  months  of  the  eurreni 
n:il  csiiin.r.c  mccoiiiitcd  fo''  appreciable  reduction.^  ciop  seastui.  6'i  tier  eent  of  the  in- 
1  cro'iiO  18o3I'.>.n0o  .n  yifld.s.  Id  addition,  the  grass  specfiions  liave  graded  No.  1  Hard 

lu'oii'K ' ion  in  r'ViN  lopper  ouiloeak  got  beyond  control  •'iiiU  .Nos.  I  and  3  .Noriherii.  wliere- 

ol  any  vcai-  since  and  niudi  of  ihe  crop  in  souilu'iu 


bushcli- 


wliirh  i 
iliaii 


the 


eis  hi.i 

of  iio'  i'lo-  V'iie: 
bii.dicis.  vV'hciu 
w.i.s  tile  iaigcs! 

i  '3.'.  {•'ail  "'ll, Ml  p'oduc'ion  111  .I93S  iind 
auiontiicd  10  19.811. "Dll  lui'iivis  ar  l  'rnni 
si'i'Dig  "heat  'pi'odii.  I  inn  to  iiaii'.io- 
OhO  hti.'-bed.  "I'ne  spiinc  wiic.ni  f.sii- 
ica  <■  -c,  liidvs  ;3  million  bu.shcls  of 
I'Diiini  whea  .  of  wlmh  l.'i  niinioo 

liii'^lieis  V' »■  VC  p' o'.Ju.  ,*,i  ,11  vi'iiiiiolia 
and  oi.lii.'in  liiislid.s  m  Saskal.  l'>  - ,  Alhcvia  Wcailitr  ooliijilions  were 
w  an  I  .11  D'V.v  , 'S' 'Ilia’ c.-  ■!;  Duruiii  j -..mnii.y'iip  m  .\|i,,>j  ia  in  I!)3S.  cxceiu 

(•  nnaa  ■*'  w'-.i  final  'Sions  I  I,,|.  ,.xtvcme  uortli(>rn 

of  Mia  evup  (>f  3  .  iiiiilnui  hits  i- j  ;,,nj  ,i,(,  |>paee  River  area 

ed.  of  wlinli  LV  ni.!!u<up  v'Cic  |],g  ,^.3^9  of  norili-cent ral  Sas- 

diiccii  D  .viaiii.oha  and  3  uiill'r  n  i,a:cliew  an,  dmu.ght  in  .MberLa  in 


1 

I’roctijciion 

1938  (0  1 -  1937 

EXPORTS 

Planter 

Onide  of  Paris  Produc'n 

19,36 

Produc'n 

Month 

Ton.s 

'I'on.s 

Tons 

’Tons 

'IVin.'v 

.lanuar.v . 

-  -  - 

fi.laS 

89.S93 

HO 

8.195 

1.887 

Pchruurv  .  , 

.  ?.  ..  . 

7 

ino 

1.828 

2.877 

.March . 

6. DO.*? 

1  JG 

23.185 

5. .329. 

.April . 

.36.050 

1  OD 

40.007 

Mav . 

.  .  .  ^  -  . 

1  10.51,1 

08.121 

-I  7 

1  13.456 

7fi.634 

Iiinr . . 

. 

158.521 

DH.STri 

1  89 

161.929 

109,767 

Inly . 

, . 

137.0.".') 

131.780 

31 

I  2. 5.6 71 

132.461 

.Augn.st . 

1  ‘11. 2''.) 

1  2D.0T0 

1..'2 

1 1  6.598 

Sc  pf  ember . 

119.221 

91.8.36 

'J7 

116.59,8 

87.510 

October  . .  . .  , .  . , 

96.]  til 

89.573 

1 1 1 

J  H.4.39 

157.490 

November . 

97.362 

73  9S.3 

1 11 

95,123 

7.5.661 

December . 

. 

82.'l,">2 

25.921 

70 

i  1  .ui!9 

59.303 

Total  — CalciKbi! 

V.-ar  . . 

1.011.205 

810,1119 

1.458 

1,017.187 

833. S22 

(a) — SuVi.iecl  to  icvision. 


biles  oDtering  Canada  last  year  for 
touring  purposes  totalled  -1.346.645 
compared  with  4.511,840  in  1937. 
While  the  aggregate  expenditures  of 
United  States  tourists  in  Canada 
were  considerably  greatei  than  the 
expenditures  of  Canadian  travellers 
in  the  United  States,  in  proportion  to 
population  they  were  much  less. 


ill  the  <  orre-sponding  months  of 
eniial  disC’cl.s  was  daniuged  t'levioii'  year  only  4i  per  cent 
ols  source.  While  viekis  of  a'l  "’*■  'Pspections  were  in  these 
i.'ld  ci.ip-  were  still  eonsidcrabh  CfadPt'-  f"pr  the  same  period  this 
-clow  ilicir  kmu-tiiiie  averages,  the  'k*  .'C-n'  it  PP)’  font  of  the  inspec- 
niiivov euieui  was  marked  this  veai  t'-dis  graded  .Nos.  4  Northern,  5.  t- 
ti  coruparisoii  wiih  the  disastrou.?  Ufod.  Whieh  is  Ihe  same  percen- 
c'ds  of  1937  li'ese  grades  as  in  ihe  .Au- 

iisi-neceniher  period.  l')37.  .A  .'car 


1938  Banner  Year 
In  Lobster  Fishing 

tuiawa.-— Canada’s  lobster  fisher¬ 
men  had  a  banner  catch  in  1938 
when  they  landed  approximately  31.- 
600,000  pounds  of  lobsters.  This  was 
an  increase  of  more  than  600.000 
pounds  over  1937  and  exceeded  the 
1936  catch  by  about  3,200.000  pounds 
The  Canadian  lobster  fishey  Is  the 
most  important  of  its  kind  in  Ihe 
world,  w'hilc  the  lobster  holds  sec¬ 
ond  place  among  Canada’s  fish  prod- 
uct.s,  ranking  second  only  to  the  sal¬ 
mon. 

Ottawa.  —  Canadians  arc  great  Canadians  travelling  to  the  L'uiied  '  u 
travellers,  uccord-ng  to  a  recent  re- 1  States  by  rail  during  1938  numbered  j catch  goes  I0  Canada  s  small- 
port  of  the  Domiiilou  Buretiu  of  1 405.399,  and  boat  travellers,  87,831.!^®^  Etlward  Is 

a  total  of  493.230  compared  wilhP®*'“ 


$120,000,000  Spent  By  Canadians 
In  Other  Countries  During  1938 


bu.^ho'--  in  S.iskaM'iiew.iii 

ro'.,!  I'lis  spuing  "heal  prodiif 
tii'U  ip  111 
llUlStf'l  111 
beri.'i  |i'od"';oti  s  cs: '  ip;i  •  I'll  .'u  .1  I  i 
Hidlit'P  bushels.  .'.U.Diiobii  .'i i.eiiiiO.O'iu 

an-i  .Snsk.jiLliev' all  13.'  luiliiou  liiisli- 


.-hified  to  ilu'  Porih.  The,  most 
favoured  area.s  this  year  were  in  the 


ago.  ■> 

•  ini'gli  " 

giaded  "tongh"  this  season 
Iiiimni  grades  73  per  cent  of  inspec-1 
tioiis  have  graded  No.  2  Amber  Uii- 1 
rum  or  higher,  as  compared  with  57 
per  cent 


Statistics,  which  reveals  tiiat  Cana 
dians  speni  appioxiiuately  130  mil 


I’la.r’c  I’vovipc-'s  i.s  e,.4- ,  sou  Ill-west  and  west-central  P''' •  ‘j’ 

niiM'on  busiiels.  .\i-  p. pKivinee,  The  eastern 
.md  -.ouili-easiern  a-eas  afflicted  li.v 
ilioiiglii  ill  1937  harvested  fair  O) 
good  yields  this  year.  Yields  in  the 
Peact'  Hivei-  liisinrt  were  eonsidcr- 
ably  lielow  average  as  a  result  of 


J'lsnnia'efl  oat  picnliicuori  in  I93.S 
is  3 7 ! .  Is,’."""  i>u=hel.'.  103.9  to.hoo  I 
t'U.-u'''|s  lai  ger  ilian  ilie  proiJoctioii 
of  "I  17  tiail-''.'  p-'oiCp  ' iiiii  :.4  esii- 
maied  .i-  l"3  313.0"''  tiii.-li'-i.-  e"iii- ; 

fiaieii  wuh  liii.-hels  in 

!9._17.  Iv'.'e  ri  "'Hit  Muil  ill  ll'  is  iiliMUnt- 
ed  lo  |'l.'■S^ooil  hiisiiels.  almost 
'loillue  III'’  pi  iidlle' 11)11  •i.771.O0J| 

biisli''!.'-  I'‘'I7.  I  lie  I  '^'.s  flaxseed  I 
fi'fip  aniiiiin'ed  l.llS'i.O''!'  bushels,' 

eouipai  iMi  vv  u  h  77191'"'  i>u--ii'"s  ip  ■ 
If.lV.  I 

I  ll'  .ol,. :  poMilii  pi  ,1'llU'l  "111  I 

auioiinied  lo  ,!.',93s.0i)ii  ''wi.  ut  193S.’ 
.(D  iiniisiialiy  low  vailuipe.  Ilav  ami 
el'iver  pM'.tueiion  is  esi.imand  at 

. .  tons,  eoinpaveil  vv.'.li  I3.- 

II. I". ''lip  I, in-  01  1937,  S'lgai  beet  pro- 
dueiioii  is  placed  ai  .■'i37.pi'"i  tuns,  a 
goofi  i  i.p  irver.v  from  I  In;  pindueiion 
ot  lis.npp  lon.s  in  1937. 


Rriii.-ti  (  nliimbia  experienced  an 
iniiisuallv  dry  growing  rea.son.  par- 
lii  iila-ly  along  ilie  (oasl  and  m  A'an- 
( luiv  ei  Islaiiil  A’lekls  of  field  crops 
ill)'  ilie  province,  now  ever,  weri'  iioi 
gri'ai'v  tielow  tlieii  loiig-iime  aver¬ 
ages. 

Hin  ketine  of  14  heat  Crop 

Out  of  a  'otal  ciop  estimated  a! 
'.3'.;  niiiiion  busliet.s.  farm  deliveries 
of  wiieai  between  .August  1  and  .lan- 
iiH'.v  •;  aruijunted  'o  3.55.3  million 
busheis.  I'iom  levoid.s  ava liable,  it  is 
esiimaied  iha'  a  fuHhei  35. S  million 
bushels  are  likely  to  come  forward 
ufi  10  Ilie  end  of  .Jul.v  and  that  total 
markei  ing.-  from  the  1938  eroi>  will 
approximate  38 i  million  bushels.  On 
rlii.s  has;.-.  91  per  ceni  of  this  year’s 


per  eeiil  of  inspections  graded  ,  ,,  ,  ,,  ...  ... 

■'  vvliile  oulv  0.5  per  cent  liavol  "1''  f  v'S'tmg  other 

III  thel’^”^*®  during  19.38.  feievenleeu  mil¬ 
lion  dollars  of  iliis  monev  was  spent 
liy  27,753  Canadians  who  travelled 
r-  I  lo  overseas  countries,  while  the  bal- 
ili'e  August-December 

(  anadian  travel  to  Ihe  I  niied 
1  States  by  motor  ctir  during  1938  in- 
’  creased  b.v  more  ilian  31.000  ears, 
and  accounted  for  the  biggest  part 
1  of  the  movement  '..'aiuidian  automo¬ 
biles  pi'occcding  to  the  United  States 
for  touring  purposes,  as  reported  by 
customs  officers,  mimbered  788,291 
compared  with  75K.429  in  1937.  and 
these  visiting  Canadian  inolorisi.s  arc 
estimated  to  have  spent  19  million 
dollars  in  that  eouuir.v 


M  VKhl.TIM.  m  .\.S.  AFTI.I  S 


llaiifax.  Nearly  S(i"c  of  Nova 
-otia’.s  apple  flop  has  now  been 
.--liipped  in  o  the  export  inarhet.s  'I'oUil 
sliipnienls  io  t-Vhrnar,v  3."i''1  were 
1.708.(100  li.iii'ols.  eompaiPit  vvilti  1.33S.- 
Onii  at  the  .ajne  elate  n.  ycai  ago  Of 
I  tips  vr  ai-'s  toi.al.  1.336.000  hari'-'ls  have 
gone  from  Ihe  Port  of  Halifax 


which  contributed  7,160,000 


4(13.227  for  these  classes  in  1937.  The 
expenditures  of  the  rail  travellers 
are  placed  at  approximately  24  mil¬ 
lion  dollars  and  those  of  the  boat 
travellers  at  five  million  dollars. 

Other  Canadian  visitors  to  the 
L'nited  States,  including  those  tra¬ 
velling  b.v  Ims.  ferry,  jilane.  and 
border  residents  eommuting  bv  mo¬ 
tor.  nuinberod  more  tliau  seven  mil¬ 
lion.  and  made  expenditures  of  ap¬ 
proximately  2-3  million  dollars  in 
that  country  during  last  year. 

On  the  other  hand,  tourists  visiting 
Canada  during  1938  made  an  estim¬ 
ated  expenditure  of  .'?269.POO,OO0,  of 
which  overseas  countries  accounted 
for  .$11,000,000.  and  the  United  States, 
$2o5,00P.0ii0.  United  States  automo- 


pounds  compared  wifli  about  5.920,- 
000  pounds  in  1937.  The  oi'iicr  lob¬ 
ster-producing  provinces— Nova  Sco¬ 
tia.  Nevv  Brunswick,  and  Quebec  — 
all  had  smaller  landings  tlian  a  year 
ago.  The  lobster  catch  of  these  three 
provinces  in  1938  was;  Nova  Scotia. 
15,550.000  pounds;  .New  Brunswick. 
6.897,000  pounds;  and  Quebec,  1.- 
900.000  pounds. 

The  lobster  grounds  arc  located 
off  th-e  coasts  of  the  Maritime  Prov¬ 
inces,  and  every  year  more  than 
three  htindrcd  canneries  draw  upon 
them  for  the.  raw  material  from 
which  they  produce  one  of  the  tas¬ 
tiest  of  sea  foods.  Until  compara¬ 
tively  a  few  years  ago  much  the 
greater  part  of  the  annual  catch  of 


lobsters  was  canned,  but  recently 
the  fresh  trade  has  expanded  great 
ly.  and  now  more  than  half  of  the 
lobster  production  is  maiketed  In 
the  shell. 

Research  Aims  at  Breeding 
Rapid  Growing  Pulp  Tree 

Ottawa.— In  an  endeavour  to  make 
available  to  the  Canadian  lumber 
industry  a  type  of  rapid-growing 
pulp  tree,  the  National  Research 
Council  of  Canada  has  undertaken 
an  extensive  forest  tree  breeding 
programme.  Preliminary  crosses  in 
Poplar,  spruce  aud  pine  have  been 
successful,  and  evidence  has  been 
obtained  fo  show  that  crossing  to 
improve  poplars  is  practical. 

'The  object  is  to  breed  rapid-grow¬ 
ing  and  disease-resistant  varieties  of 
poplars  suitable  for  pulp  and  match 
stock  and  for  shelter  bolts  for  the 
prairie  sections  of  AVestern  Canada 
About  10.000  artificial  hybrids  be¬ 
tween  a  number  of  native  and  for¬ 
eign  species  were  made  during  the 
early  months  of  1938  and  were  sent 
as  seedlings  fo  a  forest  expcrimeni 
Htatiou  near  Ottawa  to  bo  grown  and 
tested. 


FRUIT  VXD  TEGETABLF.  I  AKNI>G 

Ottawa.  —  The  fruit  and  vegetables 
preparations  industry  in  Canada  in¬ 
cludes  over  330  establishments  en¬ 
gaged  in  canning,  evaporating,  and 
preserving  fruits  and  vegetables,  and 
in  the  niannfaeture  of  vinegar,  cider, 
pickles,  catsup,  sauces  and  other 
condiments.  The  most  important 
branch  of  this  industry  i.s  the  can¬ 
ning  of  fruits  and  vegetables  which 
is  carried  on  most  extensively  in  On¬ 
tario,  British  Columbia,  and  Quebec 
where  the  climatic  conditions  for  the 
growing  of  fruits  and  vegetables  arc 
favourable. 


riio  nmduciion  of  |iea-=.  bciitis,  nir- 1”'**' *'^*^*^  dctiv-j 
riip«.  PIC.,  mixed  graiii.*,  (urii  foi  i^'^**  ’*9  beginning  of  .lanu- 

huskiiic  and  fodder  loiu  was  nighei 


in  19:', .S  ilian  in  19.37.  R'lckwlii-ni.  al¬ 
falfa  and  grain  hay  siuiwpd  minor 
rcdiictioii.s. 

Ihe  grn.ys  farm  value  of  produc- 
rion  of  ilic  l!i:j8  field  ci'on.s  j.«  esii- 
rnalcd  ai  .8.'.3’S,S6o.i)'id,  w  liicb  is  .i 
per  cent  bciija  ibc  val'ic  of  .8.-i56.222,- 
dd'*  in  I9:;7,  line  lo  p’  ice  ri  duclion.-.  j ers  ilils  ycai  ha 
more  than  offsctikig  inc  citeci  of  in-,  rapid  markeiingi 


ary,  compared  with  80  per  cent  at 
the  same  dale  in  the  1937-38  season,  | 
and  8.7  per  cent  at  the  same  date,  in  | 
i:j:k;-3;.  I 

AVhilc  tht.s  year’.s  peicentage  of  i 
wheat  already  niarkeieri  looks  high 
in  comparison  vviih  the  earlier  years, 
the  fixed  schedule  of  prices  to  grow  - 
been  conducive  lo 
Wheat  I'.'eiling  ou 


creased  ic'odiu '  ion.  Tlic  value  of  iholfaims  i.s  likely  lo  be,  Iiiglicr  this 
U'.’.s  w  lioai.  el  op  i.-  '  -iimaitd  ;,i  year  ilian  iasi.  principally  because 
f3ii7'.35 1  ."0'9.  an  in 'teas*  of  82".70d.- .  "t  rlie  grcaier  availability  of  wheal 
dOO  over  Llie  .1937  crop.  The  oat.  erofi  in  Sa.'kaichew an  and  .Mhcria.  Com- 
of  l!i38  i"  w  orth  .t2 1,  t''3.iidii  k  ss.  ami  paratively  small  amounts  will  have 
The  barley  ei'op  *1  :j.r):’,7.dd0  les.s  than  to  Ite  wuhdrawn  from  elcvaior.s  for 
the  19:)7  vahiations.  Poiaii'es  are  va-  i>ced  puvfioses  next  spring,  w  ith  most 
hied  3'  $27,079,000  in  19::x  as  coin- ■  of  the  transactions  taking  place  in- 
pared  with  .$26,650,000  m  1937.  jvolving  ihc  excliangc  of  wheat  var- 

'i'hc  foial  area  iIcvo"''i  lo  ih'  prin-  i'Hics  sn.sccpi ihic  lo  nisi  for  rust-i 
cipa!  field  ei'ops  'p  !a  ;v  v>  as  "1x070  -  resisiani  seed,  pai'ficul.arl.v  m  Sas-: 


.ail  luci  ca.-e  of  3i:j, lino  .  kaie'new  an.  riius  larger  amounts  for 
Ihe  19:17  area,  ami  a  de  feed  and  .seed  may  he  expccTcd  to  bo 
'•'.359  aeri's  from  that  o'  iield  on  faims  ihi.s  year  than  was 
the  ease  iu  1937-38. 

Thi.s  year's  maikctings  of  2.55.2 
tnilhori  huslicls,  from  AugtisI  1  to 
.Taniiary  6.  were  156  million  bushels 
ill  p.xccss  of  llie  99.2  111  ill  ion  bu.sbcl.s 


•500  a're.c, 
a<ifs  O'cr 
crease  of 
4936. 

Airriioiliiiral  .Scjimui  m'  I'.i.'is 

Another  dela.vcd  spring  ovciirred 
in  lilt'  .Maritime  rrovinces,  and  nio.-i 
of  ilir  'piing  .^ceding  had  10  lu;  done 

in  early  .lime  Onia.'ip,  Maniir.ba  and  I’t^' ‘od 


Pi'oisli  |■"lllr^h:^  experienced  early 
.  (  asoii.^.  .\|c  .l  was  enuipa  I  al  ively 
fi  ld  .0  Sa ,1  alt  h""  i'll  ami  .\ltierla. 
no'vi'ver  irop’.oved  aniiiinn  imtistuti' 
.'dipp'ie.'^  it)  these  provinces  in  addi- 


vear.  a.iul  115  9  million  bu.sliels  liigh- 
er  th.in  the  deliveries  of  139.3  mil¬ 
lion  bustiels  ill  the  .same  period  of 
ihe  1936-37  crop  year.  I  p  lo  .lanu- 
aiy  H  in  the  prescii’  season.  Main- 


tion  10  wet  •miow.s  aii'l  ram-,  during  1 '"‘’o  deliveries  amounie.l  to  11.1  mil- 
April  gave  ri.se  to  opliiiiism  regard-  bushels.  Saskatrhevvaii  deliver- 

mg  the  ouf-luru  of  this  year's  trops.  1'*'*’  million,  and  AIbcria.  de- 

Subsi'fiuctii  weather  cotidiiions  bore  ''''Oiics  lo  ll2.i  inillioa  bus'iiel.e. 
out  rliis  optiniisin.  except  Hiai  sonili-  I'rairie  Prodiiction  Ol.hcr  firains,  NT.S 
ern  .Maniioha,  nort  h-eciit  ral  Saskai-  ,^3g  ,.,„p  Prairie, 

clu  vv.an,  and  northern  Alhcria  e.xper-  provinces  is  estimated  at  2:;2.O0O,n00  I 
lenced  relativelv  dry 


bu.shols. 


growing  sea¬ 
sons.  Pust  made  its  appearance  in  i.nsshels  over 
late  .Mine  in  .tlaniioba  and  Saskat¬ 
chewan.  In  the  former  province,  hea¬ 
vy  sowing  of  rnst-i'csjsiaiii  varieiie.s 


increa.se  of  89.587.000 
the  1937  product  ion. 
While  production  in  Manitoba  was 
12.075.000  bushels  lower  than  in  1937, 

,  ,,  ,  .  ,  increases  of  67.662.000  bushels  in 

forestaiicJ  "xtensive  damage  from  saskatcliewaii  and  24.000,000  bushels 
This  soiirre.  In  Saskatchewan,  where' 
much  .--niullrr  amouuis  of  rust-resis- . 

tant  .seed  were  available,  damage  |  ,338  c.=timated  at 

80,200.000  bushels  compared  with 
.  rasshoppers.  ,;",iis.ooo  bushels  in  1937.  The  pro- 
II  (■  i.t.viiig  was  tlela.ved  in  the  ((„etion  was  somewhat  lower  in 
Mantimes  and  Quebec  ihrs  year,  sup-  increases  were  shown 

piie.sot  forage  Cl  ops  and  feed  grains  I  in  ,,0,1,  Saskatchewan  and  Alberta, 
have  been  adc-iuate  over  most  of  the  p,,>rtuc-ion  iu  19:;s  at  9.340.000, 
Domdiion.  to, aloes  were  a  relalive- 


were 

from  rust  vva.s  extensive,  with  addi¬ 
tional  losses  from 


.Alberta  in  1938  were  indicated 
Fiarley  prodnetinn  in  llie  Prairie 
for 


ly  light 
(  au.iUa. 
In  til 


vop  ilirouglj'Uit 


.Mai 


'lime  Provinies.  Ihe 
'■pritig  se.i.son  H-.'is  I'old  and  'vcl  u'l- 
T.il  ilic  last  "  •'ck  III  '-lay.  Spri’ig  so'V- 
ing  'ii'ak  place  lapidly  (lnoiig'u  )a.!v' 

.luiic  an'l  I  I'op.s  puigtetsc'l  favour¬ 

ably  liuMl  luiv.  a  luoiiui  inaiked  i'v 
t  XCts.vc'C  iairi!;ill.  In  l■(ln.-•(  u uero  e. 
roost  of  'll"  liai'Mig  vvji.s  (ii'i.ived  nn- 
i'l  A'liusi,  vviieat  '>viis  rmsM-'fl  ami  this  yea 

'"".als  .gencialiy  vveic  loo.g'd.  Norilicrn 


Lasifci  n  production,  vvilli  increases 

shown  in  all  three  iirovinces.  The 
flaxseed  crop  of  1,315.000  busbcl.s  in 
1938  Will-  almost  doub'c  ibai,  of  1937. 

QiiHlily  of  193b  Wheat  Oop 

TIh  1:1.38  wheal  crop  in  the  Pi'ul- 
I'le  I’rovince.s  is  a'craging  aboui  a 
grad'''  higher  than  in  1937.  vviih  No. 
2  .N'oiinein  ihe  more  common  grade 
'■omparert  vviiii  .No.  ;; 
year  ago.  'the  be.st  grad- 


'  o-iv.sc  .grain  yieids.  Imwevcr,  wtre  iiig  fiou,  the  I93.S  crop  lias  occui'eri 
higl"  r  luin  m  Hu  iireviuii.s  year,  m  sonihciu  .\lbcria  with  .No.  I  Not-; 
I’oial'i  and  rooi  croprs  .^h(lvv(■d  re-  tliern  ii’edfirninaling.  Winnipeg  iin- 
dU'.i'd  violds  except  in  I’rinee  spcciions  a’-e  cont-cnf rating  in  No.  2 

ward  Ijlami.  .N'orrheru  ami  are  i-omewlial  belter; 

In  Qiitbei.  d.'ougiii  diriiig  .lime  r'lian  in  1937,  The  effects  of  rustj 
Tijica  etie'l  111 o.spci  1 -4  lemporarily,  damage  in  Saskatchewan  in  1938  are: 
bii'  lirnvy  lains  diiriiig  .Inly  iin-  .'h'-'w-n  m  Moose  .law  inspections.' 
provcj  cor, dii  ions,  ali'iiougli  liay  ing  |  vvhich  arc  ranging  lictwccu  No.  2| 
-'  as  delayed.  Good  yields  were  liar- .and  No.  3  .Northern,  vvheicas  ihej 
'"‘.sled  in  all  ciofis  cxi  epi  P'ltaine.®  jsriiall  vniiime  of  inspections  in  1937 
which  we/c  lighi.  Some  wiieat  rusl  was  predoniiiiani ly  No.  1  Norliieru.  1 
ajincared  in  eastern  (Jiiebei-.  jN'ortliern  Saskatchewan  Inspections  i 

Ontario  oujoyed  a  normal  .<f'u.sou. :  are  ahoiit  the  same  u.s  la.si  year,, 
cxeep:  in  the  tioiihpi'p  disiricts  vvhleli  varying  beiweeii  Nos.  2  and  3  Nor-' 
liad  too  much  rain.  I'oiaio  yields '  r'iiern.  while  central  and  northern  I 
were  lig'iil  in  Oiiiario  also.  I.m  al  out- j  Allieria  inspections  are  going  more  | 
breaks  of  army  worms  occuired  ln,i>yo  No.  2  N’ortheni  this  year,  withi 
botli  provinces.  ‘No.  3  Noitliern  the  tiredominatiiig 

Manitoba  experienccil  a  second  j  grade  in  1''37.  W'hilc  grading  on  the  j 
season  of  goo'J  .yields,  aliiiough  tropi  whole  i.s  liigher  this  season  Ilian  a| 
yields  ficr  acre  were  slightly  below  | yea  1:  n,gi).  the  protein  content  of  the 
those  of  1937.  except  for  wheat. '  *1938  crop  ts  slightly  under  that  of: 
Rainfall  was  light  m  souilicrii  Mani-jthe  1937  crop.  Durum  grades  arc! 
foba  during  the  gi'ow  iiig  season,  i  lu'edominaiii  ly  No.  2  Amber  rniruiii 
Othcrwi.se,  weather  condiiions  vveieithi.-i  scuson,  whereas  In  1937  the. 
favourable  lo  a  good  ■harvest.  Stem  I  grades  were  mainly  dividej  be 
rust  on  susceptible  v  arieties  of  1 1, ween  Nos.  2  and  3  Amber  Durum  i 
wheal;  appeared  ju  .lunc.  '.I'he  heavy 'The  pioiem  conirm  of  the  1938  Du- 1 
scedings  of  rusi.-resi.siant  v  aiiei  ie.s  { rum  crop  is  unchanged  from  that  of] 
in  .Manitoba  lliis  year  prevented  | the  1937  crop. 

more  serious  damage  to  ihe  total  |  After  eliminai in,;  special  grades' 
wheat  crop.  Isuch  as  Garnets.  Durums.  AVhitel 

In  Saskatchewan,  the  1937  drought  j  Springs  and  Winters,  the  percentages 


areas  received  good  supplies  of  rain- 
fall  during  the  1938  growing  season 
The  relatively  dry  areas  occurred  in 


ot  inspcctiion.s  grading  No.  3  Nor¬ 
thern  or  higher  by  months  in  1938 
are  shown  as  follows  with  compara- 


the  north-central  aud  north-western  juve  figures  for  1937  within  brack- 


The  National  Importance  of 

Agriculture 


Agriculture  is  tlie  chief  basic  activity  by  which 
Canada’s  economic  position  is  determined.  It  is  the  basis 
of  about  40  per  cent,  of  the  total  national  export  trade. 

This  great  industry  directly  and  indirectly  ranks  as 
the  greatest:  single  source  of  livelihood  to  the  people  of 
Canada  and  as  the  principal  support  <4’  the  general 
industrial  and  commercial  life. 

Of  the  nine  main  branches  of  productive  industries, 
agriculture  is  only  exceeded  in  the  v^alue  of  production 
l)y  manufactures,  with  which  farm  products  are  prom¬ 
inently  associated. 

The*  annual  gross  value  of  the  primary  production  of 
agriculture  is  more  than  the  combined  value  of  mining, 
electric  power,  fisheries  and  forestry. 

In  the  20  main  items  by  vvhich  the  national  wealth 
is  appraised,  agricultural  wealth  is  exceeded  only  b\’ 
urban  real  propert\M 

d’lie  task  ol  tlie  Dominion  Department  of  .'\gTicul- 
tiire  in  co-operation  with  the  Provincial  Departments 
and  other  agencies  is  to  promote  I'ctter  agriculture  and 
1,0  assist  in  maintaining  and  expanding  the  markets  both 
at  home  and  iibroad  for  Canadian  farm  products,  so  that 
the  national  income  and  l)ii\  ing  iiower  will  be  increased. 


DOMINION  DEPARTMENT  OF  AGRICULTURE 

OTTAWA  CANADA 


HON.  J.VMES  G.  GARDINUK 
Mlnisior 


UR.  II.  B.\RTON 
Dcpuiy  Minister 
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Company  Earnings 
Increase  117  Per  Cent 
Four  Years  1934-1938 


Company  Earnings  1 934-1 938 


Four  Years  1934-1938  ' 

Acadia  Sugar  . 

■  Anglo'Nur.  Hold  ... 

Decline  of  18  Per  Cent  Last  Year  From  Previous  Year’s 

Total  Is  First  Interruption  of  Upward  Trend  ■  !  Algoma  St<Ti .  . 

.11  .  •  C*i_  ra  !•  1  Alu.  Papific  Grain  (X) 

Most  Industries  Show  Ueclines  I  noauiiamoi^ . 

_  [  B.  A.  Oil  . 

Hums  &  (’o . 

BUILDING  SUPPLIES  AND  POWER  IMPROVE 

—  -  -  -  I  Buildirg  Products  . . . 

.  ^  t*  •  <  Braz-ilian  . 

NLT  caiTiiTigs  of  Canadian  companies  during  1938,  as  repre-  . 

sonted  by  157  corpomtion  reports  issued  to  date,  have  Bmaingr^p 
showTi  a  reduction  of  18%  from  tho  aggregate  total  of  the  ”  }■  Br’eM 
.same  companies  in  1937,  accoixling  to  an  analy.sis  made  by  |  "'""’"T.""."' 
rhe  financial  Times.  A  total  of  $168,131,708  has  been  report- 1  g- • 

od,  as  compared  with  .$203,815,336.  This  decline  is  tlie  first  [  . 

interruption  of  tho  upward  trend,  which  had  been  o.stablislied  1  N"B*w'!u"r»m 
in  1933-31.  Against  this  loss  of  18%  stands  last  year’s  gain  j  {{"rTX'piSim"' 
of  37V^%  over  the  provious  year.  i  Kor'inv* 

Aggregate  coi-porate  net  profits  are  still  substantially  above  ;  {i;;; 
those  reviortcd  in  1931,  when  the  total  amounted  to  .$78.2^3,962.  <;»•>.  (joitom.  . 
'I'he  net  gain  during  this  four-year  jicriod  is  $.89,887.80(5  or  Can.  Wineries  ,  . . . . 

I  I  7  t"  <’Hn.  Foundries  . 

i  I  •  /c .  ( '.  r.  u . . 


I  1  7  f.  <  HII.  Foundries 

i  I  •  /C  .  I  c.  |..  II, 

Eighteen  of  these  157  coiporations  showed  net  losses  in  iSigsr"' »wr 
1938  totalling  $1,413,041  against  8  deficits  in  1937  totalling  i  {•*„,. 
•$883,301  and  forty  net  losses  in  1934.  amounting  to  '$9,162,575.  j  J!*;; 


To  facilitate  a  coinparisoD  and  at  j 
ilic  Fame  lime,  a  study  of  the  earn-, 
iiiRs  trend,s  in  various  industries,! 
I'he  Financial  Times  has  made  a 


Toner  and  TransporfaOon 


.slight  gain  of 


.  ompiiation  for  which  PO  represen- 1  gg, Thl.s  amount 

.ntive  companies  m  J6  mduslnrs  „„  iiu.rca.Fe  of  IK,  over  iy:{6. 

ia\c  been  selected.  j  vompan.v  in  this'groiip  showed 

The  aggregate  net  earnings  of  |  a  net  loss  sicne  IhS;:  and  %erv  lit- 


nhliiind  in  Ih.iS  to  $1  in.5t)0.-’10.  I  his  j  •11,^  Iraiisiiorlalion  and  lelephoiie 


I.'.  a  .gain  of  over  100%  since  TJo4, ,  g,.pyp  -  (;„nipaiiips  reports  ag- 
hni  a  loss  of  I8.a%  compared  fajoregaie  net  earnings  of  $1 1,1  ir,.775. 
1:)::,.  The  break-up  of  tbc.se  90  cor- 1  41%  from  the  prcvio..= 


companies);  metal  (1  company) ;  i  f^g 
D antsportation  and  telephone  (5  coin- j  v;. 


447.970 
n  I. ♦>62.840 
213,127 
1 4 1 .603 
6C2.41K 
.•)7.38.-. 
.■>1.733 
189.12.7 
M3.5.807 
•4.203 
3.411.8.71 
27.843 
474.1  46 
103.612 
.362.087 
10.886.281 
103.281 

227.01 1 
1 16.807 
608.473 
1.7  1 6.229 
I.^6.381 
91*. 762 
17.627 
l!»9.1.3n 
8l2.6i9 
63.779 
17,169 
337,997 
••■(1,847 
268. 11 7 
6.112,939 
183.091 
268.063 
•17. .*.31 
1.1 00,.-,.-, 9 
226,!».‘.0 
67,360 
73.791 
1 10..’121 
11. 3.30.421 
•698.789 
399.776 
228.3  77 
14.669.661 
10.692 
.787.9:14 
192.727 
1.161.074 


408.i:*\ 
02.1  46.903 
170.812 
211. 680 
23 .  .3 . 2 
78,-;  19 
•7.666 


216.h2(* 

0  1 .20  7. 1  K(t 

237.63:i 
16  7,688 


2... Hi. 024  ( 
139,133  ' 
•1.969  ■ 
98.36:1 
1 71 .2)6 
:i.637.199 
1  1 .288 
•21.619 
616.7.73 
•166.040 
1.64.7.4:10  , 
126.(77  i 
62.108 
j:*  60.8 .70 
29.460 
169,.717  I 
*18.187  I 

‘'  n’oM  ■ 
13.043 
222.043  , 

1.802.37:1  1 

•.72.7,9:18 
217.6.76 
•211. .6«i  - 
1,318.662 
171.979 
•1.11V 


rompanies) ; 
tiaking  and 
mercliandisii 


power  (8  companiest; 


(.%  companiest;  and  miscellaneous  ^ver  the  1936  total  of  $10,900, 

1 6  companies).  249.  In  1934  the  aggregate  nei 


i'tO  was  30%  lower  than  in  1937,  third  of  the  1938  results, 
wlirn  $6,740,376  was  reported.  Com-  four  companies  had  net 


have  increased  170%.  No  company  Ing  the  past  two  years. 


in  this  group  showed  a  net  loss. 


baking  and 


against  three  showing  deficits  in  panies  reported  a  otal  of 


1031  and  one  in  1935. 

TifuipTnentis  and  Implements 


This  Ir  16%  higher  than 
learnings  shown  for  I93i 
amounted  to  $600,503.  O’ti 


In  I  he  equipment  and  implement  has  shown  a  steady  increase  in 
gioiip  of  II  companies  aggregate  net  earnings  which,  compared  to  the 
profii.s  in  1938  were  $4,200,460.  previous  years,  was  34%  in  1034, 
wliieh  represents  a  toss  of  22%  17%  In  1935.  2603  in  1936  and  4%  in 
against  ihe  previous  year.  At  the  1037.  Since  1034,  when  one  corn- 
same  lime  last  year,  these  compan-  pany  reported  a  net  loss,  this  group 
ies  reported  earnings  of  $5,300,035  bad  no  individual  deficits. 


'\liich  was  a  gain  of  226%.  These 
rompanies  have  shown  aggregate 
iici  losses  in  1935  and  1934. 

Si.v  deficits  were  reported  in  this 
group  in  1034.  five  in  1935  and  two 


Trend  of  .Merchandising  Trofits 


reported  in  193" 


•$3,615,303  in  1938  against  $3.176.947 1  only  a  little  change  from  t 
in  19.37.  a  gain  of  13%.  The  gain)’^^'^  total  of  $11,383.  Domini 
reported  last  .vear  amounted  to  99%!®^°''®^’  '"'hic'h  showed  a  large  r 
over  the  previous  year.  A  total  nctM®.'’*’  1935  and  a  smaller  one 


1  ('oaftt  Brn$»rrirs  . 

2.V2.8.-,.', 

21. ..MO 

J00.060 

16  .20  . 

167.15:; 

263.:in 

12:1.880 

85.2.0 

•50.168 

268.:i08 

1  10. '.40 

211.302 

205,19; 

1  ('xn.  Induntnos  . 

4..)16.7.M 

.•..■|21.862 

1..2'*.:!.30 

4.29:M  10 

4,66;LV86 

Can.  Bud  Brrin'riea  . 

6.').  182 

162.427 

168. .',16 

136,014 

101.617 

1  Con«.  Bakrrir.9  . 

.369.018 

.'*22. ■"’(♦.» 

:i2i.'.8t 

28  * .  1 52 

192.721 

1  Can.  (run  Founoncs  . 

282.981 

2(i9.6!»3 

262.:;80 

:’68.966 
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80.I6« 

1  I9,7:.i 

11 2.9  IK 

1  12.110 

I. .0.100 

i  C ‘an.  (nd.  Alcohol  . 

S1.V2.. 

.M.».I20 

:i,58.:i67 

22  *.93. 

•...,8.529 

G.  Fl.ctric  . 

1  OyiL.'jHl 

2,1:11.210 

1.790.788 

1.;. 96.025 

989.1 65 

187.112 

270.r.:i6 

207.328 

18:1.801 

IIO.IM 

!  Can.  Car  ,  . 

1.I77.:IM 

1.1.14.413 

7.68'. 

•1!»7.2  6 

•.29.1 16 

'  (  rltic  Kt'itinig  . 

2. .">29 

1,018 

1.166 

*11 

2.8O;; 

Can.  CrlanoM*  . 

1.104.847 

1. -266.792 

l,:inv.l03 

1,602.060 

l.:)Oi.,o:> 

Crown  (*ork  &  .'-’ral.  . 

237,393 

209.181 

163.170 

nv.31.. 

f’row.M  Nrst  i  oa)  . 

109.79:> 

278.i:io 

218.131 

2-3:>.8i,. 

('onnumora  Gan  . 

2.32n.(r2i 

2.0ir»,968 

2,90:1.1)66 

l,!»..:;.:i2o 

1. !>.*:;. 320 

(’onrooa  Imperial  .  . 

I  .S9..>o:i 

15*3, 172 

1T3.80H 

190.106 

181.268 

Can.  Wire  &  (’able  . 

462,6:..'. 

794. 252 

:l.52.0D 

195.001 

(*.hn(> 

Cbm.  .Alcohol  . . 

ts.il.lo 

34,000 

1 5.226 

1..5;;.. 

(’an.  WcMinjhouse  . 

i..3ai.7:>9 

872.1:  1 

860,101 

6.7.760 

('.  N.  Power  . . 

1.326  9.3 1 

1 .3.'..3,06.S 

1,173,622 

1 .22 1 .86.3 

i.ii..o:;6 

('anada  Bread  (x> . 

26 1.7  21 

186,891 

16:l47K 

55,895 

•17.129 

Canada  Stcaraahipi . 

258.562 

2:?r>.49.'. 

•1.6.59.960 

•1.677,013 

*1.275.969 

;2:mi2h 

665.319 

302.1  ‘2 

17.. .586 

('atclli  F<iod  . 

60,7 1:1 

51,26:1 

66.6.57 

52.20-3 

26.968 

Can.  Breweriea . . 

436,108 

422,867 

86,929 

1(>6.181 

•16(>.01O 

Dom.  Knpneerinj . 

•16  8M 

114.93.'* 

•26.2<>8 

•43.55:1 

•8,. 992 

19.692 

.'■..22;) 

•i:;,616 

Dom.  Rubber . 

*222 

2*5,657 

?>2,52.3 

:*06.77K 

.3.-.9.0o2 

500,297 

480.897 

,50.3.09:; 

....',.*22 

Dominion  Steel  &.  Coal . 

1,239,177 

1,319.828 

103,844 

145.317 

•679.9:46 

De  Haviland . 

.80,24.5 

3.3;i9 

2.097 

4.0.7 

•11.006 

Dom.  Bridge  . . 

.532.014 

660.661 

91.612 

35.2.33 

•16.9.1 

*149,112 

46,736 

•6.5..51K 

•610.:D2 

r.o.oon 

Dom.  Glaea . 

532.S79 

476,248 

410,188 

412.21  > 

102.172 

Donnacona  . . 

2, -232 

40.85, '1 

•6,701 

.*29 

Dome  Mine! . . . 

4  226.691 

4,116.802 

4,146.4o:i 

3,719.721 

.3.R26.0'»8 

i)unlop  Tire. , .  . . . . 

90.967 

,3,'>,ir>6 

•108. .5, 56 

•|.S2..''8H 

'221.088 

503.69.5 

628.062 

:166.0.')I 

243,592 

•61,002 

Dom.  Foundries.  . . 

1 ,079,023 

737,991 

311.319 

192.6.32 

!i:‘,0!»3 

David  *  Fr  r* . ■ 

.37.427 

32.6 1'> 

•237 

•35.026 

•9..M6 

Dryden  Papfr . 

98.397 

188.839 

31.215 

•2I,i:d 

•16.809 

Diet. -Seagrams  . 

7.313,504 

7,444.258  • 

’  4.208.67:1 

1.1..2.85.> 

Dom.  Tex . 

. . . 

1.6.56.78H 

1. 108.21  1 

1,298.122 

1.798,122 

Edm.  City  D . • 

, 

36.340 

3i>.3:;;i 

43.if»;i 

East.  Dairira . 

•101..’6.'» 

•179,141 

•51.689 

2 1 .55 , 

Eng.  Electric  . . 

I  SO.  19V 

180.738 

.56.20.3 

•78.191 

•■•.2.961 

Eldorado  . . 

^  a 

307.246 

719.08  4 

1.38,57:; 

East.  Kootenay  . 

Ml 

•5.336 

•2.805 

•1 .80  5 

East.  Steel  ProduoU.  . . . 

50  618 

10.-, .4  4.'. 

33.03*. 

•1.:gk 

M...:;i 

Easy  Waabing  . . 

17.920 

33.842 

21,226 

.3.1 72 

Electrolux . 

2.040.922 

2.77.5.498 

..  .  .  •« 

. . 

European  Electric  . . 

2,082.08:1 

1,777,812 

».  - 

.  . 

For.  Power  Securities. . . . 

3.268 

10.049 

18.  *79 

Fraser  Coy’s . . . 

•18,352 

7.59.5.M 

94,97  4 

•81.288 

•.371.S4I 

Kainoua  Play.ra  . . 

974,788. 

869.198 

578,19.5 

:M1.690 

.30,. 601 

Foundation  ('0  . . . 

106,l.'.t 

18,999 

•2.0I6 

9.06* 

Ford  of  Can . 

3.'.  73.04:. 

3.358,168 

1. 9.39.20  ( 

1.8  78.1 1;{ 

Fanny  Farmer . . 

904,0.59 

803,937 

.'.86.  i:- 4 

,50 1 .0 . 8 

11 2.:;  79 

Gypsum  Lime . . . . . 

74,316 

62..36.'. 

..9,016 

4  7.812 

1  n;..'..3i 

Guelph  Carpel  . 

S.S.OO.S 

96,629 

82.0  12 

T9.8,..S 

77.158 

321,574 

555.14:1 

240.1V  1 

1 6 1 .62  1 

106.251 

(Joderich  El . . . . 

5.72'» 

26.0.'.8 

69.)  21 

12.6.0 

Chas.  Gurd  .  . . . . . 

.'.8,342 

48.951 

29.2 . 8 

18.076 

Gatineau  Power . . . 

1.611.76. 

999.396 

2,058.116 

Goodyear  Tire  . . 

2,228.879 

1.364.:i47 

l..■.06.;ui 

1.44:L19K 

i.428.s:;g 

Hunt’s  Ltd. 

•28,232 

•35,!>66 

•10.904 

•17,269 

Ham.  Bridge. 

•I0.9.'.6 

76.166 

•91.207 

•169, 5.  .2 

Honey  Dew  . 

10.891 

26.:i34 

*2.274 

162 

Hayes  Steel  Pr  . . . . 

76,486 

:12.081 

•:iR.;;.3i 

•lO.lPil 

Holt  Renfrew  . 

43.741 

.56.215 

•3.:i8i 

Hudson  Bay  Mining . 

7.490.6.'.:i 

3.692,075 

3,215.187 

1.519.601 

Hillcrest  Coll . 

'29.878 

•41.469 

:).6TJ 

(iOO 

*:!.!»:;  1 

Hinde  &  t>auch  . 

427.445 

.539.34.'* 

395.108 

a.'.o.o:; » 

2.39.176 

Howard  Smith  . . 

849  299 

1.069,286 

586.851 

l.31.!)25 

:;:m.i:;:; 

6.284,969 

6.46:1.6.3:1 

4.796.120 

.3,486.112 

:;.:;66.2r>7 

TIam.  Cottons . . . 

70,688 

111.779 

109.1.38 

85.812 

1 18.916 

H  uraberstone  Shoe . . . 

27.27:1 

.'.0.40.'. 

.'.6, ,'.90 

62.199 

57.842 

Haroing  Carpets . . . . 

1,617 

66.320 

51  .:122 

38.181 

4:;. -554 

Home  Oil  . . . . . . 

•  ... 

6.3:19 

22.018 

1  5.65  4 

6.16.5 

1.  C.  W.  Bakoriea. . . . . 

79,900 

61. ,33; 

•:'0,76t 

•120.190 

Inter.  City  Bak . . 

64.85:; 

V9.:;66 

(i:;.7i:; 

.5t;.25l 

Int.  It.  Etor . 

•1.068.280 

•i.i8o.:;8H 

•1.3.5.5..:»2 

i.4:;;..toi 

I.  P.  of  Ndd . . 

•3.'..4.M 

•371.179 

*1 12.222 

'26:m69 

52,.:>00 

.52.500 

42.000 

29.181 

22.822 

Int.  Nickel . 

50.299.62-5 

:>6.86.5,.52(» 

26.08  '*. .V2  7 

18.18  7.179 

Int.  Coal  &  Coke . 

32.399.470 

66,4.5.'. 

1 2.12 7 

22.ir,;l 

6. .,0,5;; 

6,462.:iri4 

6.469.082 

6,0.58.:iO4 

5.81.3.9  41 

i..8|9.,67 

intercolonial  Coal . . 

64.796 

69.:i21 

6V.29I 

:;h.29I 

8.3.001 

Int.  Bronte  P . . 

419,936 

242.102 

301..5.)3 

305.8?i:; 

Gatineau  Power 
Company 


While  Gatineau  I'owcr  Company  is  known  primarily  a.s  a 
wholesaler,  because  80 of  its  output  is  sold  on  long-term 
contracts,  its  principal  distribution  system  in  the  Province  of 
Quebec  serves  over  22,000  i  ii.stumcr.s  in  an  area  of  about 
),000  square  miles. 

Its  territory  extends  eastward  from  Ihyson  and  Campbell  s 
Ray.  principally  along  the  north  shore  ol  the  Ottawa  Kivrr, 
to  Rawdon  and  St.  Lin. 

lm|)idvcd  seiAice  and  low  rates  have  resulted  m  tin  e.ncoin- 
aging  industrial  growth  in  an  area  a  large  part  of  whiih  is 
esscntiiilly  agricultural,  thus  iissisting  in  gi\ ing  industrial 
employment  to  the  surplus  population. 

Ihe  location  of  a  manufacturing  plant  in  the  territory  served 
hy  Gatineau  Power  Company  assures  it  ot  proximity  to  the 
concentrated  population  area  ol  the  Province  of  Quebec  and 
the  rich  Ottawa  Valley.  I  here  is  also  the  assurance  ul 
efficient  and  dependable  power  at  reasonable  rates,  ton 
venient  rail  tnmsportation  fatilitics.  and  an  intelligent 
l>opnIalion. 


Ottawa 


Canada 


ins  deficits,  rrofits  have  been  shown 
hv  all  companies  In  this  group  sdnceiy^^ars 
1035.  I.  The 


Tho  flour  miliin; 


111  the  last  f  I  VC  1  InduMrial  Arrepi . . 

iritornalional  Prte  (x>., 

.1.  r.  SorviiT  . . 

croup,  compris-  Dom.  OilHolh. . 


28.771, InO  26.216.088 

194,882  179.668 


in  inc  eiecincai  cuuipmeui.  -  '  - l.ak.' of  W.  MiU 

of  1  corporations,  aggregate  profits  decline  in  net  caj’ninc.s  in  uangiey’a  ind 

were  $1,070,840  as  against  $3.4.57.933  The  total  reported  was  $977,672  j':  L- 

in  1037.  This  represents  a  decline  of  ag'Hnst  $1,500,705.  a  drop  of  41%.  Laura  sreord 
41%  and  a  gain  of  100%  since  1934.  This  Is  the  smallest  aggregate  since  l.or^  Lr,ndo.. 
when  a  total  of  $939,176  was  re-  1935.  when  $690,502  was  shown.  Com-  T 

ported.  Two  companies  in  this  group  P^red  to  the  10.j4  total  of  $1.15, >.0.52.  Maespy 
had  net  losses  In  1934  and  1935,  j  ■'cprc.scnt.s  a  net  decline  of  15% .  ; 

while  one  company  failed  to  show  Two  grain  handling  coinpiinic.';.  MK’oll-Froni^'nar 
profits  in  1936.  Since  1937.  however,  which  reported  an_aggrcgalc  net  lo.s.s  MpIpOp™ . 
all  ('onipanics  show  net  earnings.  of  •$226,6o4  in  1037,  shaied  a  deficit  Mooro  (’orp 

^  [of  $139,630.  reducing  their  total  loss  Mrintyrr  Minr«  . 

i'he  Pulp  and  Paper  Group  jby  \2%.  in  1334  these  two  compan- 1 

'I’lie  fen  companies  iu  the  pulp  andjjes  had  a  total  net  profit  of  $13,523.1  m.a-o  Tappr 

paper  group  had  net  earnings  i  Only  one  company  had  a  net  deficit 
nniouuiing  to  $2,111,544  in  1338  as|,in  1337:  in  1338.  however,  folkiwing  j  Monarch  Kiir”  . 
rompared  with  $3,714,464  in  1337;  Ifhe  unfavorable  grain  year  of  1 337. !  Mo"*- ^ 
this  is  a  loss  of  43%.  In  1337  these  |both  companies  failed  to  breaU  even,  i 
romi>anies  reported  a  net  gain  of  |  Two  senior  gold  mines,  represent- 1  Maciarru  P.  r.. 


ioii.s  year,  1331,  the  10  cut 
an  aggregate  net  loss 


26.628.28.'. 

286.219 
24.02:1. 7i'.7 
1.62.166 
1,006.291 
:{.29.98:’» 
147,667 
2H.172 
103,001 
.*..^.*,.9.'.0 
220.180 
1  1, 101 
1.1(11,201 
:iV2.8o;i 
••*.8.41  i 


2*).229.8.-,0 

i2T.:n6 
2 1 .666,686 
1. ',7.6:18 
892..  17 
106.947 
:f22.:i2:. 
6.08.') 
•2V1.98.'l 
420.012 
226,860 
:..oio 
9I7,2.'>1 

rio.2io 

*1.120.691 
•i6.o:i7 
6.‘D..'.01 
1. *226. 90 1 
7:t.128 


"If  Artificial  Trade  Barriers 
Hi  Retard  Canada’s  Exports 

I  '  1)111  IllUCtI  I'lDIll  I’Hge  l  .jl 

■■I.'r''*',.*  nicnial  10  .1  I'crlain  ilcgioc  in  fiicili  .  gress  innl  veil  In  ing  .ininnL’  in.in 
•2Ti>!iii;v  ;  hiiing  ilin  iicgi.iliiiiiDiis  of  ilip  .4n- '  kinil.  "  ’ 

.  ’  ,!glu-.\mciiciin  ngiccnicnt  li.v  fiiiith-  j  j  |„.  |  sIhIcs 

“  li'I’Hi  (ii'iing  (  Ci  Uiin  of  llii'  pl•(■rl■rcllcc.s 

!!■»:>!.■  I  Flic  ciijoNci  on  llie  IJiiti.Fli  nnirkcl  i  I  >""''1  . . MilmiJ  at 

an  C,\anii.lc  which  «a.s  followcU  i  « l<s.  rcMinicl  l.ai  .ntinu  Pc:  ,,..,.. 
l.N  nllici-  Doniinion.s  of  111.,  liniisli  -lining  powers  tlian  .  ana, la.  i.s  i  .;M.oi  1 uliil,.  il,,,. 
fiaiistts  Coaimon  weallli.  A.s  a  icmiIi,  n,,. ! in-  umici  h.f  Tra.i.'  .\gic.'  |  l.•o•'n,  .  ,|  g.,o,t.,  u,  , 

''"Kafi:!  "li.'Ic  Ilnglish-Mioaking  ^^ol  hl  is  o,  i  |■|o;;,aln.  I..  .-nlam.  III.  I...- .  Tl  7  P 

7,i.s.'..’2lK  '  (lav  iiniic.i  liv  l.on.ls  of  lia.li-  ami  ; tnarkcls  loi  .\in.ii.an  goo.l.s 
W,'t.:i..l  !  . .^  '„r.ii  •.»  .......i-ii  ill  h>  iiM  ans  of  nccoiiailim  ad.lilioiial 


pany  broke  even.  All  companies  liad  a  substantial  decline,  'niis  is  I  o'lLsnkiiit" 

net,  profits  in  1937;  in  1938,  how- ‘tin,  position  of  tliese  two  companies  j  ogiMo  Kiour  , . 

ever,  two  companies  failed  to  .show  jin  relation  to  the  1934  results.  {•1iko'’i rnwy  . ! 

net  earnings  after  all  charges.  Mls,.HIniiennii«  liidiistries  :  Penman,.  .  ^ i! !!! !'. 

The  textile  group,  consisting  of!  MIstolinneaous  In.liisirtcs  t  GoM  : . 

nine  enmpanies  had  aggregate  net  j  The  mi.scoTlaneous  group,  compris- I  “mid  ! 

earnings  of  $1,256,096  during  lastjing  Canadian  Intltisi  ries,  Dominion  Power  C'orp.  m . 

vear.  riiis  i.s  a  decline  of  21%|Glass,  Goodyear  Tire,  Imperial  To-  oupbe?l\7“p  . 

from  ilic  1937  total  of  $1,609.703. ;  bacco.  .Moore  Corporation  and  Shcr-  ejuebee  row.^r  , 

wliicli  was  a  gain  of  16.3%  over  the  ,  win  Williams  lias  reported  only  a  n,du.5tric9 . 

previous  year.  These  1938  results  j  negligible  decline  from  1937  in  it.s  upiia'neo  Grain 

are  also  considerably  below  those  j  aggregate  net  earnings.  Praifits  of  - 

shown  for  I9:;4.  when  the  total  was  this  group  in  1938  were  $15,362,408  RoimUdPaper  ' 

$1,871,310.  Tlirec  corporations  show- '  against  $15,910,955  In  1937.  a  drop  sterling  cjoai  . 

ed  deficits  in  1938.  against  two  in  ! of  3.7%.  Throughout  Ihe  last  5  years,  sy?v8*’nite  **"’  i ! 

1937.  one  ill  1936,  three  in  1935  andithis  group  has  shown  the  least  flue-  stand.  Pav'g  . 

one  in  1931.  :  tuations  of  all  si.xleen  groups  in  this  ; 

The  metals,  as  represented  by  In- 1 analysis.  Profits  aggregated  $13,178,-  sul!u an  Goub. 

Irrnalional  .Nickel,  reported  a  sub- 1 966  in  1934.  $13,155,279  in  1935  and  . . 

siantial  decline  in  earnings  during  $14,250,510  in  1936.  All  companies  sfeei'ofCay 

last  .'  Car,  when  $32,399,470  was  !  have  managed  to  show  a  comfortable  !  .st.  I.awr.  Paper . 

shown  against  .$50,299,625  in  1937.imargin  of  profits  in  any  of  these  o  j  st.Vawr*t'orp. . . . ^ ! . . . 

This  is  a  dcfdinc  of  35%  from  the  pre-  years.  Simpronsow  . 

vious  year  against  a  gain  of  36%  in  The  follo'ving  table  gives  a  5  year  ; 

1937,  of  41%  iu  1936,  of  41%  in  1935  comparison  of’ total  net  earnings  of  St.  Lawroncp  Flour .  . . . . 

and  a  gain  of  ni^o  in  1934.  each  of  Ihc  sixteen  groups;  standard  riay  Prod . 

H,  Siroon  &  .'•'ons . 

Idjg  Itt?  19)6  |9)5  19)4  19)3  ;  Tambl.vn  Ltd . 

,  .  ,  reek-Ilugli<>a  . 

>  >  >  >  >  >  ;  Tip  9’op  'l’(|iIor8  . 


Miseolinneaous  liidiisirics 


M .  A-  0.  Paper . 

*2.370.820 

Mapln  i-oaf  Mining  . 

..  '165.721 

14.857 

'Marcus  Loews  . 

125.547 

1 1 1.730 

Monarch  Knit  . 

..  •.53. 181 

2t.00!» 

Mont.  Cotti>rs 

271,701 

286,011 

McKinnon  Steel  . . 

2S..MI 

18.160 

K.  Mitchell  . . . 

86,506 

152.760 

Maclaron  P.  P.  ....... 

Mt.  Koval  Motel . 

•.360,466 

*314.5.36 

Niagara  Wire  . 

2«7.26!» 

North  Star  Oil  . . . . . 

62,062 

to  I. .".7.1 

9,274.636 

N.  S.  h.  .t-  P  . 

287.372 

Nal.  (Vrocers  . 

416.228 

N.  n.  Tclrptl  . 

292.418 

n40..>97 

Nat.  Sewer  Pipe . .  . 

•29  77(4 

'.TH.l.ll 

Nal.  Breweries  .  . 

1.812.272 

1,819,298 

Ont.  Steel  Products  ... 

91.250 

Ottawa  I*.  H.  &  P  .... 

274.451 

Ont.  .''il  knit . . 

16.2)1 

Ogilvie  Flour  . . 

792.627 

1.062.252 

Photo  Engr  . .  . 

5.5.650 

Page  Mersey . . . 

7.36.9)52 

1  .nsn.-Tkn 

Penmans  .  . 

.328.161 

Premier  Gold  .  .  r . 

270,876 

••  rni  rL  Puiiimcicc  :i.s  "oil  ;is  good-will  mm  an.-, 

..,(>tll,(i(,  >  I  lT*;iit(>  *1..  rr 

52,ii).-.  i  The  “Iviiglisli-SpcHkiiig"  HarUels  pi.r;,i 

*:).712.«I2  Willi  Canada  .joined  li>  priM  lieal  ,.^1  i,,  (  aii 
•tittli'!^  ittseptiralile  hoiids  of  litidi'  a.s 
s.LHii ;  well  as  frieiidslilp  "ilti  the  "  hole  ‘  ppi-j,  y  ,,,, 

I higl isli-.spetikiiig  "Olid,  il  is  not  (j,,iii  nf  aci 

•  I  iT^'J;,  I  .Slli  pri.siljg  that  she  slMPllld  l>e  d(’  wni  ld  Iim 
I  pendent  on  llie.se  mni  kr'is  for  ilie  \\  iH,  ii,,. 

laLn:)!  <li''l'"sal  of  ino.sl  of  Iier  (Vporialde  |,a,l(>  a;;i, 
!I2!.'.7.i  surplus  products,  in  the  last  cal  i  anion 

'riHow  '  iiialinns  of' 

4I7!i '.(i  iniiiioii's  forrigii  .sales  "eiil  to  l hesi’ |  ^ 

■  'coilPlries  and  oiil.\  13,11  jier  (  ('til  to 

i.,39l);i)97  '  Speaking  ..-011111  ties,  „ijli 

12,908  shipments  to  the  Itpiied  Stall's  in  ^ynii  ii,,. 

";,j)’’'i'!jV  I93S  iimoiiiiD'd  to  $:'.  15,91  l,91.'.  01  ,^1,1,11  .she 

Vih!"):)  i  37.9  per  eeni  of  t  anadti's  total  do-  f,.(iiici imis 

(f'o'.'mi  '  ''Miorls  _  I  he  |•niled_  King-  pp,  ,,f  , , „ 

274.. >91  dolil  Inok  S339..  I  I  .nSti  or  3.  .2  per  , 


I  III-  .id'tiin  ed  fioni  i:;ili  po.siiion  in 

ers 

Maniiiaetnred  I  \|m>i|s  t.ro" 

I  auada  s  iiaijc  po. 
10  .'iliop  among  tins  naiion  oi  ifn 
I  world  loda.'  1  .  Ilic  laci  lli.il  -he  can 
no  hiligci  he  voii.-idci .  .1  lo  Im  a 

I M '  w  c  r  ( >f  \(  I  i.  K  J  .1 1  a  1  d  ra  "  I '  I  .if 
nlllg  .unolIL-  m.lll  .  ...  ,  ni.iail  .11 

1  waii-r  loi  oihcr  coiiniiic'  In  the 
,  ,,  M  '''37  ■'.s,  laiiada-  c.x- 

SlHles  MaCkcl  ,p|,,  n,anulacM,,  ,  ,l  go,.,d  - 

Stalls  go' Cl  iinicni,  w  cr.-  \alucd  at  .s  |  ;o,:;iio  non  icine- 
cs.i  leslricled  bar  Kcnlmu  I". 2  per  cent  ol  lor  lol.il 
hail  I'aiiada.  is  cii  ic\poii,^,  ulnic  iho..,.  d  .  i  nii  niann- 
ils  Tradi'  .\grcc  I  lactiii'd  g'sid.,  ucii  'almd  al-SIla.).- 
lo  ciihirgi  the  tin .  j  2nn,iiiiii  ,,,  p,,,.  i-, m  ,,1  n,,. 

I  .\inciican  goods  "  hole  liioilici  "ord...  iicarl.'  itirce- 
!>.'  nil  ans  of  iiegoiiaiing  additional  duaricrs  oi  the  I  Oiininioii'.s  i  .'jiorl.s 
trade  iigreeiiienls.  I  ln-  siiis  e-.;  of  Mil. it  'cai  h.id  nndergone  some  de- 
lliis  program  Is  of  parliciilai  iiilci  i  grcc  of  maiitilacun  c  at  the  hands 
I'st  to  (  anada  which  is  dcpciidciil  lo  !  ol  ('aiiadian  "oikm.  ii  hi  loic  hciiig 
such  a  great  evienl  lor  her  pios  liiplicd  out  ol  the  connii,'  iiiain 
peril,'  op  her  tilnlil,'  to  ohiaili  free  and  Inc  cattle  accounted  lot  iiio,)t 
dom  of  access  to  the  iiiarKcis  of  the  '.d  the  cvpoiis  .,(  •'lau  '  inalcrials 
world  lor  her  pi  iimir.v  pi  odiic. riicrc  n-  ,i  niaikcl  .'.olidaril.'  in 


With  the  pos.sihi  I  It  ic.s  of  addiljoiial  pin 


nyo.ritio  per  ceni  while  llie  remainder  of  the 
l.r)9;Li)4i)  i'fili.sli  laiipire  look  .$ ti»:;.2 1 3,752  or 


7.31,207!  1 1,::  tier  ccni,  Similarl.'  in  iinpnris, 

■  iiliiida  inireliased  all  hut  9.X  per  ,  ,  , 

200,801  ,  .  eoiiii'  into  heing  \  re'.-ipidiil '  liadc 

07.3.181  (('III  rum  I'.nglisli-speaking  eoiin  ' 

.,ui=i  ,  .  . .  ireal'  w.is  eiilcred  into  on  lli.ilihili 

..H.lJOl  Il'lptJ  III  I'LI.A 

6:>..*.:u  I  ,  a  I  ..  if,.  Im'Inmcii  tin*  Hiilish  u(f\ riiinuni  on 

2:i‘’7v»i  i  annda  today  n).|n\s  lun.^l  fator-  .  , 

T’/ViT ,  I  .  ...  1  ..  tuba  (I  (  anada  and  be  I  me* 

l.^Hl  od  iialioii  tra»lc  a;:re('nuHiis  \mi!i  ,  v»i  t  .1  .  .  . 

7.->.(M.7  .,  i  .  i  .11  Wliilu  lliis  IroalN  uas  onl\ 

inyinii  ‘‘t  other  lorci;;n  (Miiiniries  a;4  uell  ,  ,  1  .i' 

,  .  I-..,.  ,  .•'Ihmi  Ii\ed.  II  ua.'  iie\ (rilK'hss  Hie 

-bO  as  I’oeinroeal  concessions  in  I  auihu 

rir’.iKT  1  .  Ml  ;  .  ,....1.,..  boa  rniiiKM  (d  niiinciajiis  Iraih 

--a’>u  niarlD'is.  (  lio.so  eountnes  aceoidinu  , 

..  ,  ,  .....  ,  amas'iiMiit.''  leading  D*  Hie  tnu' 

'61.072  ni()si  favored  naimii  li’ealnicni  b»  .  ,  1  v  . 

Muar.i  -1  .  4  .  IT  ..I  'N'liich  wii.,  .sjuriia  on  .No\rniber  ]•>. 

I,  *  anada  imisi  auioniatu  ally  concede  ,  j  ,  .  v  > 

IU  the  nutm.iiun  any  tariff  redm- |  p'"‘  amended  la.s  Nu'omhei 

2oi:80i  tiuns  th.'y  may  grant  to  ulherv:..ut.  I";"; “‘lf'"''’di.ge  of 
2  0211.040  Wliile  Ciinada  h;is  eii.ioyid  '‘‘'P 

■  to.'tiosi  I  sin  h  Ireatiiieiil  1  rom  ihcsi'  nations'  iln  compa  i  ii  1 1 '  clj  iiiiporlaiit  pari 
'■"■s'dlill' "''PI'  n  'ar.'ing  iieriod  of  years,  po.s- ;  iliat  (anada  has  played  iu  tin 

vo7!922  I  8il)l V  the  iiiosl  eoiisiruel i' e  effori  .  si r('ii.gi  lieiiiiig  of  ilie  ties  w  liicli  lu- 
2.207’.44:m  |,ej,;^r  ,„;p)e  (oday  towards  the  pro- | 'lay  hind  together  the  linglish- 
G.).t,99(>  '  _  , . ,.(-  .,...,1.,  I...  ....(....o  i  sneaking  wao-ld  in  hond.-^  of  trade  i.-? 


redilclioiis  in  tariffs  gianled  hv 
ait'  of  Ihein 

The  hi.'lor.'  o:  <  (inadiaii  l  ulled 
.Slates  trade  agicenienis  dales  a.s 
far  hack  as  .liiiic  5,  IS5t,  hctori 
the  Moiniiiion  of  l  anada  as  .speh  had 


J.oiljed  iialioii"  trade  agrecmeiils  with 
Kw'o'd  •><)  other  foreign  coiinlries  as  well 
oi.'.oo  as  reciprocal  concessions  in  I'.iiipiii 
7-,8'>8i  'f'niki'is.  Tliose  eoiintries  iiceording 
•«i!o72  "most  favored  miiioii'’  irealiiicni  to 
('anada  must  tiulomatically  comede 
'i!(i84  to  111*'  noiiiiiiioii  any  lariff  rediic- | 
200.801  lions  they  iimy  grant  to  ol hei' vaniii  j 
•  loiioli!  ti'icF.  While  Cidiada  h;(s  en.io'a'd 


.Sterl  . 

I-C|UipiTlCI(1 

Construction 
tied.  Equip 
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fexUle 
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lolal  ...  (19.218.4 

ast  lo«« 


HIJS 

1937 

1936 

|9)) 

19)4 

19)3 

% 

t 

> 

5 

$ 

5 

i.bh7.'>ih 

6,749.3  76 

3.636.632 

2.966,261) 

l.702.il2l 

472.362 

AJOO.ibt 

5,390.03) 

1.6)6.41  1 

*849,409 

.\2. 528, 620 

*4.187.832 

J.bli.JOi 

3.1  76,949 

1,594,944 

493.138 

*30.627 

*596,805 

l.'*70.8T'> 

3.4)7.933 

2,193,366 

1 .695.99  1 

939.175 

432.977 

X  ISU.bjQ 

x3  13.622 

242.532 

99,309 

252.275 

16.728 

2.1  1  l.)44 

4,127.7)) 

1.918.992 

893.270 

x)9,)87 

*756.943 

1.2)6.096 

1.609.703 

1,923.24) 

1 .962.929 

1.971,310 

1.591.561 

)2.)99.470 

■>0.299.625 

36.865.526 

26.086.527 

18.487,479 

9,662.584 

1  1.14). 77) 

18,786,943 

10.900.249 

6,705,874 

10,984.27  1 

4.409.513 

16.400.8)4 

1  7.027.409 

1  1.465.47) 

14.828.475 

5.52).97l 

2.300.6)7 

I7.)09,I8) 

17,273.881 

1  5.476.336 

1  5,569.591 

15,726.050 

13.907.981 

80). )0) 

690.503 

66). 72) 

524.435 

446.880 

333,587 

1.163.470 

1,276.9)2 

947,590 

285.381 

91  1,383 

942.0)5 

).8)  l.)86 

6.3  19.997 

6.569,763 

6,056.609 

6.836.064 

6.265.341 

977,672 

1.590.70) 

1,375.86) 

699.502 

1.1  5  3.652 

973.57  3 

1  ), 362. 408 

15.9  10.9)5 

14.2)0,510 

1  ). 1  55, 279 

13.178,966 

1  1,23  7.189 

1  19,218,413 

1)3, 375,099 

1  1  1,681.159 

91,163,167 

75.434.663 

47,004,529 

qo;-*:!! '  i;ros.si\e  luworiiiK  ol'  trad*'  barriers  !  >^peiiKin;;  WTirld  tn  bonds  of  trade  is 
•42!2l2  'j|i  tliese  and  oilier  trading  coun- I  I"  st  ro;ili/ed  hv  .-(  study  of  wdrld 
'  tries,  is  llie  I'rading  /\  greemenis  '  ' '■ad('.  Of  tlte  four  l('ading  expoit-j 
a.029!9(>(i  I’rogrtdii  (d'  tlte  I'nited  .stiales,  Ipliiig  nation,  of  tli'  world  tod;(y.  | 
litis  eoidieciioM  I  would  like  to  <  anada  stands  tomt  li  w  it  it  t  in-  Cnit - 
2h'ri!)9o  i  (itiole  the  lion.  Coidell  Hull.  l  iiiH(l''’d  Stales  ami  tin-  1  niK'd  Kiiigdoni 
,  SliiH'.s  .Minister  of  State,  who  slat- i  m  first  ami  second  place.  'I'lie  I  lo- 
'22!7t-2  i  e'l.  il  pulilic  address  on  (Noveiii- puiuioii'.s  sltdiding  iii  world  eom- 

•|89!«79  h(,-r  1  Itisl,  tlial  "wi-  should  iiiK'Usify  j  merce,  st  i  engt  lieiied  by  Hie  m'w 

'o'wilii  <'ur  emioavors  !•>  inllijcm-i  all  na-jirade  lies  wlin  li  went  into  etfeet  on 

1)1.711  tion.  .  b\  o.xample  and  l>.''  ever,'  ap-  iantiar.'  I  la  -l,  ilicrelore  porli'lld 

117.630  ,,ri;,(p  mi.iiii.;  ,,f  i.ccsna sion  onen  a  1)  ('' cti  mol c  imiiortant  nostlion  in 


titide  agio  I'incnis  coming  into  cl  did  aii\  pcclai  iilai  dc'.'lopmcnl  in 
feel  among  the  principal  I  radiii;  I  no  scciion  i.>  i|iiiic  ccriaiii  lo  pio- 
iialioiis  of  llie  "Olid  in  the  coiiiiii.g  loimdl'  all(-  l  the  .ilhcis.  \ii,x  add 
'cars,  l  anada  stands  lo  liciiefil  lo  . ''d  licin  lil^  llial  ( diiada  nia,'  tln  re- 
licr  "iii'i:  I  la'ored  nation  "  coimci  tore  dcri'c  Iroin  im  leased  foreign 
lions  with  the  I  niled  Stales  tdid  j  Hade  aic  hound  to  h.  Il•|(  |u  l(u,si- 

I  oilier  coidilrics  "iih;'"'  -•  in  gcmi.il  I  li  roiiglioiil  Ilic  Ho¬ 
llas  agK'cniciils,  II'  an\  niiiiioii.  |iarl  u  iilarl,'  as  economic 

III  tariffs  gianicd  h,'  comlilioit-  lowaid  tin'  hcgiiining  of 

II  iios  '  ( a  r  wcic  ;  lio"  dig  inipro'e- 

11'  o:  <  (inadian  I  Tilled  uieiii  .iltei  lia'ing  lieeii  reliiiivel' 
e  agicenienis  dales  a.s  -Homl'  during  most  of  nci.s,  ihi'  Im- 
s  .liiiic  5.  IS5t,  lictoK  "iiiii.in  Ihirean  of  Slatislic.s  reports 
II  of  I  tdiada  as  .speh  had  hi"(iiicH'e  operations  rose  in 

eing  \  re-,-ipic>(  it,'  Iradi  •'^'■|•'''lnllel  and  eolK  imied  act  ive  into 
■nicred  into  on  Hi. d  dan  in'l''\  of  Hie  |)li,' - 

•  Itiilish  go'ci  iiiiicni  on  "'i'-''  . . .  I'Usines.s  averaging 

anada  ami  Hie  I'nited  "id,'  N^pc;  ( cni  lichi"  Hic  liigli  level 
llie  tills  treat'  was  oiil'  "*  i  'c  llie  gam  in  tlio  oulpulof 
il  "a.,  iievet'Hieless  the''"’''*  ''"-Mi.s  wa.s  alioiil  ::7  per  eem, 

of  niiiin'roiis  Iradi  i^'*  dei  line  in  prices  ri'stilted  in 

If'adiiig  to  llie  oiK' j '*  '*  i**'*  I'ent  r)'duction  in  tlie  cash 

,-igni'd  on  .No'eniliei  15,1 Indiistnal  ('inploynicnt  was 
mended  last  No'c'inher,  I  l•'l'lil'el^  well  maintained,  the  in- 
en  freer  inlet  change  of  leceding  onl\  J  pi-i-  y-enl  Irom 

I  Hie  19:17  h  vel.  The  finaiieiai  baek- 
araHvel'  imporlant  pari  -■'"U-'i  '"'‘"'HH'-i  strong,  deposits 
a  lias"  plaved  in  Hu  ii  >uhv  high 

g  of  Hie  lies  "l.nh  lo-  'V""'' 

logeiher  the  Knglish-  '''  fiain.  tho  surplus  of 

old  in  honds  of  trade  is  I'xl.'nded  the  liquid 

d  l.v  a  sliidv  of  world  "f  I'ank.s.  I'lic  prices  of 

the  four  li'ading  cMioit-  U'eraged  higher 

.  of  111  '  world  todav.  i Iho  <'arl.v 
(Is  tonrtli  "iHi  Hic  Fi.it-  "J  ‘■''""•''V-  IHv'Pite  sliarp 

mi  the  1  Tided  Kingdom  'l"<'’i>-'ttons  common  slock  prices 
.second  Plae.'.  Tlie  I  to  "  '  "'''>1  >uaintainrrt  OM'r  tiu'  past 

Hiding  ,11  world  com-  trend  either  in 

Igtlieiied  hv  Hie  1,,'"  'iP"ani  or  a  downward  diier- 

lii.  li  "(  III  into  etfeet  on  ■I''' sloped.  Wholesale 

last,  Hicrelore  portend  ^  "'a'-t-K'P;* ■'>  •  the  down- 

1..  iinn..ti'4iir  iiT  "‘(‘''I  ninvrmont  wUiob  bo:;an  tii 


West  Kootenay . . 

(iro.  WestoD .  ot.'I.VTlt 

•Net  losa. 

n  -  Before  depreciation  and  bond  inlercst. 
X—  Fiscal  year  ended  June  30. 

•—all  D«t  (ocomt  vritUn  •.< 


1  .IJlt  tion.  .  by  oxtimple  and  l>y  evr  r,'  tip-  laiiuar.'  I  la  -l,  ilierelore  poiTend  .^vUioh  be-an  tii 

propriale  nu'aus  of  persuasion  open  an  e'l  ti  mote  important  position  m  having  bt'cn  v-oulinued  in 

'2t!669  i  to  u.s.  to  return  to  tlie  tested  liasis  Hie  futui)'.  Well  iiiiglil  Hie  lit.  Hon.  .,,0^  '  ‘ 

healthy  and  sound  trade,  ofnion-  iteginal.l  McKenna,  a  former  t'lian-  ’  '  _  _  _ 

'’rtr?  ‘'lary  slaidlity.  of  financial  order  I  eellor  of  itie  I  Aclieiiner  in  lliel’.ril-  .  4 .  1  1  ..vi  • 

vi;(i!(i.-,-,  ;i,„)  probity  in  lirief.  to  tlitil  1..' p)  isli  Ho' (rnnienl,,  sa,'  in  1927  Iliai  HI  J  \KM 

4Ci,3o:i  j,„i;,|  econo, me  icltd  ion  .  '1  a  nadti  i.s  llie  loiinir,'  of  llie  fii-  .Veeoidlng  lo  tin'  official  estimate, 

stiips  "hieh  liti'i-  I, ceil  meoni  rover-  iiiri'  and  Hiai  futuie  tiegius  today."  ,  the  average  'alue  of  occupied  farm 

libly  .shown  liy  experienee  to  l,c  Hie  I  1  hat  year,  Canada  wa.s  the  world’s  j  lauds  iu  Canada  in  1938  was  ua- 

i  only  fair  foundaliou  ot  peace,  pro- 1  filth  lai  scst  «ApurllnK  country,  bav- 1  changed  from  1937  at  )24  ta  asMa- 


V  \U  1;  (IT  J  \BM  I  \M»S 

.\eeordlng  to  tin'  official  estimate. 
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Course  of  Business  Ruled 
Stock  Market  Trend  Here 


Effects  of  International  Developments  Were  Temporary 
—  Domestic  Conditions  Had  Greatest  Influence 
on  Price  Levels 

WIDE  SWINGS^CAUSEdIbY  EVEI^fs  IN  EUROPE 

By  J.  SCOTT  RATTRAY, 

SlAtUtician,  Toronto  Stock  Cxchanfr 

A  .'fill'  of  liich  ilrnnwi.  of  politico- j  KhtIv  conditions  favoin  inc  o  i;ood 
pconoinic  c  vt'iiis  offciint  more  vvhciit  crop  on  the  American  coniin 
lliicais  to  financial  slaliiiily  than  enl  pointed  towards  itiiprotod  fattn 
an,'  itico  the  (ite.it  War  da.vs:  that  purcliasiiiK  iti  the  fall,  while  tiiinip;, 
h.'.r.  hecii  I'li.lS,  A  .'eat  that  broucht  activities  hroiisht  in  a  niiniher  of 
the  lon;;-;iw  aiierl  clash  of  tol.ilitarian  new  producers. 

irlcolowie,^  "till  dentocratii  princt-  Sudeten  laml  problems  affc.icd 
pic.s.  fbe  disKiiised  threat  of  arins,  markets  and  despite  a  flow  of 

the  f.prn  ii.sc  of  economic  w eations .  Kuropean  capital  to  thi.s  continent, 
and  the  aecompanvin;;  frantic  move- a 'anadian  prices  turned  downward 
mrni.s  of  ciirreiicies.  I'.venis  havinsiafier  minor  rallies.  All  classes  of 
tremendous  ihi  eais  to  world  seeur- !  stock  closed  the  month  on  a  lower 
it.v  prices,  but  which  ne\ ert heless ^  note  wiili  the  eM  eplion  of  the  cqui|i- 
»ho«cd  that  the  (  anadian  price  rnents  which  were  huo.ved  b.v  the 
aiTuc'urc  posse.ssed  a  resilience  in-  visit  to  Canadian  factories  of  the 
dependent  in  leriain  respects  of  that  Rnti.sh  Air  .Mission  to  inve.sfiKa’e 
shown  by  oiliei  countries,  facilities  for  airplane  manufacture. 

Whether  this  resilience  was  ow  int  Throuphoui  .lime  the  flow  of  Kn- 
•o  the  fact  that  we  were  .l.fini'  miles  ropean  capital  to  the  west  continued 
awav  from  Miirope.  shclieriti;;  under  and  the  passing  of  the  "spending-! 
(he  luo  iimbr.llas  of  ibe  Krnpire  iciding"  hill  at  Washington  together 
*nd  (he  Miinroe  doeirine,  or  w  lieiher  „|,i,  ,|,p  piaeing  of  Itritisli  orders 
It  wa  becaiisf  we  bad  a  monetary  f,,,-  «ar  planes  in  the  Itnitcd  Slatcs 
tnedium  well  enirenehcd  111  gold  pro-  ;,„d  Canada,  improved  the  market 
rliirtion.  is  a  moot  iioint.  trend.  Industrials,  golds  and  ha.  e 


Tossibly  it  had  its  origin  in  ho'h  metals  closed  .fiine  at  their  best  lo\ 
fartors,  hni  whatever  it  was  oiii  at-  e|  ;  for  the  r  ear  up  to  then  Con 
tempts  at  price  rcco'erie-  from  the  st  rilii  lona  I  storks  aihanied  follow. 
Irjwi:  of  the  \car  to  the  clo  e  were  ing  the  handing  down  of  tlie  Can- 
more  m  line  wiili  dome,  lie  develop-  adian  rederal  Utidget  whicli  sliower] 
ments  than  wire  those  of  an.'  other  the  defiejl  rut  to  1.1  million.s,  winch 
ro\)ptry.  allowed  s.iles  ia\  to  he  eliminated 

\ot  fnat  the  course  of  Canadian  ""  '’'lildm:,  m.aieriaU  in  an  attempt 
atorks  was  unaffeeted  hv  e'enis  in  t='imillale  const  run  ton.  We.siern 
F.iironr  Oil  ihe  conirarv.  u  was  oh-  ■'•'I  -sloeks.  however,  made  little  im- 
vioijs  that  throughout  the  'ear  i  he  i  I’ro' emem ,  a  gam  hein  c  f  n  r  i  her  ham  ■ 
chaip  swing.-  in  our  market  werelpr*t^rl  h.\  the.  gtowipg  maiketing  ad-' 
motnaied  almo-i  niiir.  ly  h.'  inter-  'aliei-of  tbe  new  vveils  m  Tilfl).  i  , 
national  aff.nrs.  '\. alley.  I 

.Swings  .11  hhort  Itiiration  j  'n  -Inly,  gold  stoi  ks  were  favoured 

„  ,  ,  .  u  .  bv  a  stead'  demiiid  wbieh  rarrieiji 

.Seateeh  a  week  pa -sed  wiihoiit  ,  .  ,  ,  ,  .... 

,  1  .s  .  .  then-  levels  to  .laniiar,'  figiires.  The 

interfeietic  e.  nevertheless  tne  .swings  ,  ,,  ,  .  ‘ 

,  I  „  1.  f  rise  followed  on  the  sharp  inrreasp, 
in  out  rase  were  re  .alivrlv  only  of  .  .  ,  ,  ,  ,,  .  u  I 

■  I  1  ■  a  _  in  'lie  London  hiilLoii  prti  r  whieh 

short  fliiraiion.  Oner  the  impending,  ,  ,  .  ..  ,  ■  . 

_ _ I  suecc-ssivel.v  mtide  dailv  new  higlib 

eriiis  was  out  of  the  wav  there  werei,  .  •  ' 

,  ,  'for  ovei  tne  previous  eighte.'n 

eontiniifd  atlenipls  to  revert  to  lev-  ,  ,  , 

,  '  ,  ,  ..  months.  I  here  was  also  a  sharp  :.ul 

els  appiivpri.-iie  with  donie.slie  eon-  ,  ,  r  .  ' 

,,  .  ,  ,  n  .  .  a  vanee  m  the  price  of  copper  from  iis| 

dlnops  Mwa's  the  eonfliei  to  dr-  ,  ,  '  .  .u  ia  . 

.  ,  J  ,  a  -Mine  low  to  above  the  lo  erpl,-  a 

etde  the  main  trend  of  (  anadian  i  .  ,  u-  >  i.  i  a  .u  i  i 

,  ,  'pound  mark  whieli  helped  the  bare 

prices  was  111  evidence  heiween  these  ,  .  ,  i.  .  .i  t  .  a  i  „ 


.  ,  J  ,  a  -Mine  low  to  above  the  10  erpl,-  a 

le  the  main  trend  of  (  anadian  i  .  ,  u-  i  i.  i  a  .u  i  i 

,  ,  ...  'pound  mark  whieli  helped  the  bare 

'tees  was  in  evidence  heiween  these  ...  i  .  a  i 

•o  fac  I"  metal  stocks,  while  improved  hu.si- 

"  '  '  ness  eonditijons  augniPiiled  inriii.--l 

An  illustration  of  this  ran  be  seen  p,.i,.p,. 


In  tne  ni.anner  in  whieh  domest!.- 
Rtoek's  at  the  end  of  I01S  again  oe- 
eiipieri  the  s.sme  rrlaiive  position 


Hall  fn  Aninist 

External  events  brought  a  bait  to 


with  the  Canadian  reonomie  index  this  rise  during  .August  rielationr 
figure  ss  thev  rlid  in  the  begin  n  in  g  |  bet  ween  Russia  and  .lapan  rearherl 
-despite  the  sharp  breaks  eaiised  hy|ihe  eritteal  stage  .and  a  fresh  out 
•nternational  events.  ihlirst  of  I'aeeho-fslovnkian  problem 

Acain.  .in  nf  thr  rnov/^.  "'^vr  rhr  mnrkrt  ilrridrfllx 

rpenf  nf  fhr  Tornnin  Stork  Kxronn''r 

mdev  fignies  reve,-i|s  donieslie  eon-  Throughout  September  the  lir-i  wa- 
ditions  were  strong  enough  to  hold  silh.ieeted  to  repeated  selling  wavf 
prices  Respite  the  eonfiniied  shocks',  as  t.'he  ma.jor  nations  were  drawn  to 
Op  the  average  the  spread  between  the  brink  of  war.  Priees  fumbled 
the  high  and. low  points  of  the  four  precipitously  hut  recovered  all  of 
Indirea  comprising  industrials,  gnld.s.  their  losses  within  two  days,  upon 
base  metals  and  western  oils,  was  iht-  signing  of  (he  .Munieh  agiee 
the  narrowe.at  since  Ifitba.  The  aver-  nienl. 

age  spread  wa.v  some  II  piiinis,  'I'hp  market  became  intereeted  in 
against  KP  in  the  previous  year;  Ik  f.qvoiirahle  domestic  news  which  had 
in  IP.'ii  and  21  for  Ifki.i.  been  neglerled  while  the  crisis  wa 

The  rear  opened  with  the  Toronto  on.  Offirial  dividends  and  extra  di 
ptork  Kvch.i.nge  rn.iiket  follow  ing  an  hut  scinenis  from  the  gold  l  oinpan 
uncertain  trend  .Ml  through  .lanii  ies.  improved  business  indicer,  a  hig 
ary  the  base  meial^.  whieli  l;ilerigain  in  Canadian  employment  and  a 
proved  to  be  :lie  doinunating  .seeiion  better  statistical  position  of  copper 
nf  the  list,  ea  I  ried  I  he  nia  i  n  SI  i  engl ',1.  j  as  .a.  eommoditv,  alf  served  lo  stiniti 
helped  by  ihe  gold.s.  while  Iho  indiis-  late  aetivitv  and  (’’"olong  the  ral'v 
trlgls  and  Western  oils  were  rela-  into  a  rise  wbieh  lasted  all  through; 
tively  quiet.  •  October, 

At  the  lime  industrial  eondilion.s|  Novemher.  IT’z  cent  copper.^ 

were  eontmiiing  Ihe  sljghi  reaction- ,  "'bich  was  the  highest  sinre  .Novetn-, 
ary  t-end  noticeable  in  the  previous ,  her  of  inii,  improved  steel  opera 
fall,  hut  copper  prices  were  siroiig  lions  and  furlher  armament  orders 
and  sle.ail.v'  snpporl  wa.s  offered  liie  were  icfU'eied  in  tbe  base  metal  :ind 
goids  hy  the  in  f  la  I  iona  rv  sentiment  indii.'-irtal  share  levels.  .At  the  same 
expressed  in  ihe  t'niied  Slates.  I  bne,  golds  were  selling  at  slightly 
Against  this  tbe  resignation  of  ihep’eluw  ihi'ii  bigli  .lanuary  figiiies 
t  hauiemps  eahinei  in  l-'ranee,  aeeon'  I  ^  ^'e  upswing  laperfd  into  a  gradual 
panving  weakness  in  ihe  franc  andttleeline  during  tbe  laiter  half  of  the 
rhe  foreign  exchange  re.striei  inns  of  mtinib  despilt'  llie  appearanre  of  the 
(h*  F'reneh  government  aeied  as  a  long-;i'v  ailed  tiade  pact  heiween 
brake  on  volume.  Cantida.  Grrai  Hiilainand  the  I  nited 

_  _  .  .  1  ,  Slates,  while  the  .American  Congres 

rtiinnc  Febriiarv,  tiiterna fioiia  1  af-  .  ,  ,  ,  >  i  i  i 

.  .  ^  I  .  J  1  ■■  1  ■  J  siona  a  eeled  resiilis  had  only  an 

fairs  srimiilaied  h\  Hulers  donii.ia-  ,  ,  ,  r 

flop  of  the  neiehswehr  and  the  resig-  '  I’ '<'Fn*'' " 
nation  of  Antbonv  Kden  further  rv  -  *  inie’  i.-.  e  s  oi  s. 

...  ,  .  .  .u  I  Peeomber  s:iw  nioilerale  recessions 

str'etrd  volume,  I’riee  ol  Ihe  base  .  ,  ,  ,  ,  . 

.  ,  ,  J  ,  1  •  in  most  sections  of  the  hsi,  ndii- 

metals  aga'n  showed  slight  inerease.s.  ,  ,  .  .  ,  i  , 

.  .  ,  ,  J  J  .  ,  Ir  a  s  emporari  V  acked  inierest 

hut  gold.s  and  industrials  were  nar-  .  i-  i  .i  r 

II  rr  since  Iheie  was  lili  e  in  the  way  of 

row.  wnile  ihe  Uesiern  oH.s.  affeei-  V  .  ,  .  .. 

J  ,  ,  ,,  dome.siie  news  lo  --imiiilaie  aeiivilv. 

rd  hv  growing  marketing  problems  ,  •  r 

,  the  month  having  few  eorportilion 
of  the  sieadilv  iiierea.sing  flow  if  t 

..  111,1.  J  -J  items,  hpiing  an  in-helween  |ieriod 

Tii'-ner  A-allev  wells,  turned  down-  ,  ,  ,  ,  ,  ,  ,  . 

for  quarterly  results;  while,  holidnvs 

eontiniied  lo  act  as  a  ftirilier  brake 
Low  For  Tear  In  March  1^  ,|.,p  mam.  inlerlisleds  were  lower. 


rtiirinc  Febriiarv,  tiiterna fioiia  1  af-  .  ,  ,  ,  ,  >  i  , 

.  .  .  I  .  J  1  ,1  1  ■  J  siona  a  eeled  resiilis  had  only  an 

fairs  srimiilaied  hv  Hitlers  donii.ia-  ,  ,  ,  r 

flop  of  the  neiehswehr  and  the  resig-  '  I’ ’*'Fn*'' '  j"'.,  '!!  " 

pation  of  Antbonv  Kden  further  rv  -  *  inie’  i.-.  e  s  o<  s. 

...  ,  .  .  .u  i  Preombv'r  s:iw  nioilerale  recessions 

str'eird  volume,  I’rire  ol  the  base  .  ,  ,  >  ,  . 

.  ,  1  J  1  1  •  in  most  aeetions  of  the  h.si.  ndii- 

metals  agam  showed  slight  inerease.s.  ,  ,  ,  ,  ,  >  , 

.  .  1  ,  J  J  .1  Ir  a  s  emporari  V  acked  inierest 

hut  golds  and  industrials  were  nar-  .  ,■  i  r 

II  rr  since  Iheie  was  lili  e  in  the  way  of 

row.  wnile  ihe  Uesiern  oils,  affeei-  V  .  ,  .  .. 

J  ,  ,  ,,  dome.siie  news  in  .slmuilaie  aeiivilv. 

rd  hv  growing  marketing  problems  ,  •  r 

r,  ,  the  month  having  few  eorportilion 

of  the  sieadilv  inerea.sing  flow  if  t 

..  ,11,1.  J  -J  items,  hpiing  an  in-helween  |ieriod 

Tii'-ncr  Aallev  wells,  turned  down-  ,  ,  ,  ,  ,  ,  ,  . 

for  quarterly  results;  while,  holidnvs 

continued  lo  act  as  a  ftirilier  brake 
Low  For  Tear  In  March  1^  ,|.,p  mam.  inlerlisleds  were  lower. 

Ip  March,  the  marker  broke  lo  its  refleeling  Ihe  results  of  lax  selling 

low-  for  the  vear.  The  resignaiion  of  ip  the  I’nited  States.  Colds  had  ope 

Aon  Srhllsehnigg  as  elianeellor  of  or  two  upthrusts,  hut  followed  a 

Austria  Cernian.v'.s  march  into  the  mixeil  ttend  on  the  whob'.  while  base 
eountry  and  holding  of  the  faiiteil  nirlals  were  confined  to  a  narrow 
"one  way  plebiscite"  brought  inter-  range.  ■ 

national  panic  to  world  securities  The  Western  oil  stocks,  however* 
with  consequent  repereussions  on  burst  into  high  aeiivilv.  T’he  Irans- 
Fanadian.  The  entire  market  (lose,!  formation  from  extreme  dullnes.s  in- 
at  its  lowest  point,  industrial  stocks  to  heavv  volume  was  sudden,  eom- 
In  parrirnlar  breaking  through  their  pleling  an  entire  year  in  whieh  the 
lows  of  the  previous  Scplcmber.  group  had  followed  Ibeir  own  )iriee 
Rerovery  from  the  Maieli  weak-  trend  independent  of  the  other  see- 
ness  commenced  with  the  beginning  tions  of  the  list.  The  aeiivity  came  as 
of  April,  (■■finfidonee  in  part  returned  a  re.suli  of  the  bringing  in  of  Ibe 
with  the  weaihering  of  this  parti-  Home  Millarville  well,  aliracting  at- 
eiilar  eri-s'S  and  a  stcadv  market  ad-  leniion  to  the  iios.sibilii ies  of  large 
vanee  reeovered  ihree-qiiarier.s  of  production  from  the  new  area, 
the  previous  month's  loss.  There  was  I  - - -  - 

tb?Tmminvwe'or"war^  POTATO  CROF  MORE  VVErARI.I 

rihly  impressed  on  market  .sentiment  Ottawa.  -  Higher  prices  for  pota- 
by  the  announcement  of  the  British  toes  in  Canada  in  IdlS  have  resulted  | 
budget  which  had  heavily  inerea.sed  I  in  a  value  of  iitibl.diin  gieaier  than 
taxes  occasioned  b.v  armament  ex-  in  IftST  in  spite  of  IftlS's  reiluced  ' 
penditure.s.  .yield  of  fift  cwts.  per  aero  compared  ' 

Insofar  as  the  Canadian  business  with  80  cwts.  in  lft.17.  The  value  of  j 
picture  ■was  roncerned.  however,  a  the  1018  potato  crop  is  estimated  at  j 
certain  stimulus  was  given  lo  the ;  $27. I'M. 000  from  521,000  acres  as  ■ 
market  by  a  flattening  in  the  down-  against  $26.fi50,OiiO  from  511.200  acres 
ward  curve  in  the  domestic  indices,  in  1037.  , 


Production  of  Copper  In  Canada 


- 1938 -  1057  jn.-p;  j 

Average  value  I 

Output  per  pound  m  Total  j 


fanuary  •• 
rebpuarr  •< 
Atarch  ..  *. 
April  ..  .« 
May  . .  . 

1  une  . .  . . 
July  ..  .. 
Auguat  .  ,  . 
September 
October  -  -  . 
November. 

I  teceenber  . . 


t'iin.  fiind.s 

A'alue  (a  l 

Output 

Pounds 

1 

Pound'. 

..  S2.l'.i.i:'.:. 

lO  .I  TaI 

5  3I1,|;'R 

37.281,612 

,  ifi. 

1. 

38.4  tC,.'i89 

.'iL’.ni  v.cf  ■' 

.  -tSOS9.28.A 

f».7V.. 

tl.X] J.1  to 

,  17,770, IS,;, 

r>.7oi 

'12. 026. .576 

.  18,129,331 

9.162 

l.t.'l.lto-, 

1L.591.17;, 

;!5,|r.«,74o 

1.282.633 

31.1  19.359 

.  19.607.217 

n.sit; 

1.881. •■,30 

1  L7.j0.i;  1 

2.8,693.1  76 

.  19,321.991 

lo.n.'it 

i.ftis.ortn 

11.519.117 

.  ;.0.238.:iO6 

lO.ISt 

.'I.l  I6,2';9 

48.0«.‘?.7SS 

.36. 132.45  1 

,  19. .356  139 

1  1.002 

.5.1:10.182 

.31.6  )  1. 19,8 

1  tl.Xllt 

5. MS  91  1 

50,716.377 

r.T, <107.47.1 

.  19,520. 1.>2 

I  b.  Z 1  n 

5.  JO.', ,559 

19.269.266 

i:t,6o,s,3ii9 

r  .AS 7. 185.991 

5.8,516.3117 

121.027.732 

SHAWINIGAN  POWER 

ON  THE  FARM 


LIGHTING 


PUMPING 


KETKIGEKATTON 


COTKTNG 


heating 


MOTIVE  POWER 


MTl.*KTNr, 


^he 


T/ 


A  prosperous  and  contented  farmer  is  vital  to  the  sound  economy  of  any 
country',  and  this  is  particularly  true  of  this  Dominion.  Rural  electrification 
has  already  done  much  to  speed  up  the  mechanization  of  farms,  this  not 
only  making  them  more  profitable  business  enterprises  but  also  relieving 
the  farmer  nf  much  of  the  drudgery  and  allowing  him  to  attend  to  the. 
cnittx’afton  of  a  much  larger  acreage  than  irovS  possible  in  the  past. 


ASSISTANCE — In  order  to  assist  the  rural  resident  with  the  initial 
expense  of  wiring  his  premises  for  electricity.  The  Shawinigan 
Water  and  Power  Company  finances  house  wiring,  requiring  no  down 
payment  and  allowing  instalments  to  be  paid  over  a  period  of  fort.y 
months  with  very  small  interest  charges.  A  rural  service  bureau, 
manned  by  a  technically  trained  staff,  is  available  without  any  obligation 
to  the  customer  for  advice  and  assistance.  Free  demonstrations  of 
electrical  equipment  are  frequently  made  and  experimental  work  is  car¬ 
ried  out  in  co-operation  with  representatives  of  the  Provincial  Depart, 
ment  of  Agriculture. 


I^XTENSTONS — For  many  .years  a  s.ystematic  and  progressive  pro- 
gram  of  extending  service  to  the  rural  areas  of  the  province 
lias  been  carried  out.  In  more  recent  years  this  work  has  been  carried 
on  more  aggressively  and  in  co-operation  with  the  Provincial  Govern¬ 
ment.  In  the  territory  served  by  The  Shawinigan  Water  &  Power 
Company  the  rural  distribution  system  has  been  extended  during  the 
past  four  years  by  the  construction  of  1.200  miles  of  new  lines.  It  can 
now  be  said  that  electric  service  is  available  to  most  of  the  farms  in  the 
territorjF  served- 


I^ATES — In  the  matter  of  rates  charged  the  farmer  for  electricity, 

■  ^  the  company’s  policy  has  always  been  to  supply  electric  service  at 
a  reasonable  cost  and  to  continually  lower  rates  as  increased  use  of 
electricity  permitted.  As  a  result  of  this  policy,  the  Quebec  farmer  in 
Shawinigan  territory  can  secure  electrical  .ser\ricc  as  che.ap  as  in  any 
other  rural  section  of  the  North  American  continent. 


7'his  progressive  policy,  as  outlined  in  the  foregoing  paragraphs,  is  giving  to 
the  farmer  of  Quebec  in  the  area  served  hy  The  Shawinigan  Water 
and  Power  Company  benefits  and  advantages  that  are  not  enjoyed 
by  rural  communities  in  any  other  district  in  the  Dftminion. 


_1  _ _ ill  ■ 

-  vi-jr;- 1. 


monTRERL.cnnQDP 


Electricity  in  the  Home 

Grows  Rapidly  in  Canada 

Ottawa.  —  Low -pi  ifpij  elect  fin  1.' . 

I  do' rbipod  pi'iiK  iii:i  1 1,'  riniii  .•ilniml- 

i.int  ".Tlcf  p(i"ef,  |il;i,'.-  ;in  inipnil- 


^■l;^llllll  ol  Ihe  I  loimnioii':.  nidus-  elcrtrical  po'cri  for  light  and  labor- !  f.OOD  B.C.  S.\L.1I0\  I'.tTCH  j 
Hies.,  rite  clcetfl' it.'-  tjsrd  in  rrsi- ,  ■  a'iiig  de\  ices.  The  wide  u-sr  of  j  Aaneou'or.  --  The  193S  eateh  of' 

lienee:;  in  Lanada  lias  iiierea-scd  |  oleelflcit.v  i.s  not  confined  to  urban  ralmoii  .iif  the  slioics  of  Bnti.sh  Co- 1 

.''icadil.'.  In  IIt17  it  atnotiiiteij  to  1.-  tirras,  .as  electric  transnjission  lines  lumbia  la -t  jear  was  larger  .and  niore| 

887,110.0011  kw.li,.  an  increase  ol  27 ,  now  range  far  and  wide,  bringing  feniiinrral  jve  than  that  of  19.17.  ae- . 


, !  887, 1 1 r,.ooo  kw.li..  an  increase  ol  27  ,  now  range  far  and 
jier  erni  n'cr  tbe  I'llo  eonsiimpiion  '  nirrenl  to  Ibr  farnn 
;  ,inil  7  per  cent  o'  er  the  1910  eon-  I  riels,  where  water 
isilinpliiin.  eboppers,  i  rraiii  s 


e  far  and  w  ide,  bringing  i  rennineral ive  than  lliat  of  l.i.li.  ae- 
I  the  farms  of  rural  di.s-  <bc  Department  of  Ki.^he 


r  piimp.s, 
separators 


(a) — Subject  to  ie\i.'-ioii. 


ant  p.n  1  In  (  anadian  home  life  tis  \|r,|-,.  i h.i n  ti"  I'cr  eriil  of  the  pop  oilier  .■oieh  macliiner.v  is  clrvlrica 
(Well  as  lii'lpiiig  ill  the  efrieicni  op- i  ni.xi  jem  of  i  .intida  en,io.v  the  Imon  of ,  iippraleri. 


feed  ' rtllawa.  Sonic  1.697,000  lase.-; 

I  were  canned,  eompured  with  I, .'11)9. 200 
•*”0|  in  19-17.  Lai  li  ca.-.c  cnniniiis  ts  imc 
all.'  ;  poniid  tins.  A'aliic  In  the  fi.slicrmen 
in  I  In'  fir. SI  rieveii  months  of  last  jcai 


wa.-,  $il.ti00,000.  compared  with  Jb,27&, 
600  for  the  whole  of  1937. 

ptn-woou  t:xruRTs  higher 

Ottawa.  —  Lxports  of  Canadian 
puliiwood  during  IDIS  amounted  lo 
1.587.52!)  (’ords  valued  at  $11,611,798 
compared  wiili  1.512,851  cords  worth 
•$I2.(I8S,;:2II  in  I!)17  and  1,115.651 
rords  :ti  $8,276,121  in  1916. 


FHE  FINANCIAL  TIMES.  MONTREAL,  MARCH  24,  1939 


Stock  Market  Values  Gained 
Over  $330,000,000  Last  Y  ear ,  sH;:; 

_ _ _ _  _  _  HrII  I  f'lr'plionr'  (.d  . . 

Compares  With  Decrease  of  $1,303,675,609  in  1937  ^  Rlur  Rihbon  . 

Aggregate  Net  Gain  Over  Past  14  Years  Is  RtrinlfoicJ  t  orrlrtge.  Pirf . .  . 

AOC  *70 1  liHCtinn  L.t^hl  h  Power 

Brewcr-s  Ar  Dt*itiHer.s  . . 

_ _  _  *  Cntt.  ew‘*nr  .  . 

ACCOUNTED  FOR  OVER  50 GAIN  IN  VALUE  British  Anterii.^ri  Oil  . 

_  _ _ B.C.  f*o^^  rr  C  orp.  "A  . .  .  ,  .  . 

Although  Declines  Were  More  Numerous  Than  Advances i 

During  Past  Year,  the  Balance  Was  Favorable —  . 

m)|  -  mj|  •  ^  a  I  I  Burlmgtoti  Strrl  . 

Most  IVlajor  Lsroups  Show  Advances  i Burry  Btscu.i  . 

^  ..  _ _ _ _  _ _  Burrv  Bisriul.  T’rrf  . 

'I'm-;  .sharp  downward  swing  of  security  prices,  wliich  dur-  . s 

1  ing  1937  had  reduced  the  market  valuation  of  317  stocks  dtwiH>i  Prtkrttr-s  ‘V  . 

l;y  $1,303,675,609.  was  checked  during  the  past  year.  This  is 

indicated  by  the  fact  that  altliough  there  were  nioie  dccline.s  'r'^' rrrf . 

than  advances  on  the  Canadian  stock  mai-kets  during  1938.  the  CHn-dil  crmmt 
net  advance  of  the  whole  list  of  376  stocks  amounted  to  3061  i.  r^nad’  rmmd!;  \  -  ' 

points.  The  following  facts  are  brought  out  by  an  analysi.s  Canada  i-oundrv  ^  loi-ms'  r 
made  by  The  Financial  Times,  covering  common  and  preferred  callada  rackc"" 

.'blocks  listed  on  the  stock  exchanges  and  curb  markets  in  Mont-  r.nr. 

i.«  I  1  C  anddrt  McHniffhtp.  Now  Pret 

loai  ana  loronio.  wm*  a  t,ihio  to  (l,s^  \ 

While  29  stocks,  after  .some  minor  fluctuations  during  the  r"nadrnn"'Bron/r " 

year  finished  unchanged.  185  issuc.s  lost  633 V-.*  points  in  1938.  ‘  nn.idi<in  Bronzf.  Prrt  . 

On  the  other  hand  162  .stocks  gained  939'it,  iioints,  resulting  Canadian  (  annrr^,  I>1  f’lrl  . . 

in  a  net  advance  as  above.  Canadian  cannrrs,  2nd  r,,.i  . 

....  Canadian  (  ar  A  loundix-  . 

Miiti  repre.spnts  a  cam  of  0.811  or  I  I.Oiin.nOii.  Aluniinimi  Co.  $a5,-  Canadian  Car  a.  l  oun.irv  i’,r(  .. 

lost;  than  Tg  of  a  point,  and  indir.itos  ISO.itOO.  Imperial  Tobacco  C«""rfian  Cclanc.sr  . 

In  «hat  an  CAtent  the  markets  have  -lie i.sos, unit.  Scasranis  t  o.  tit  $lu.-  ^ri^ncfr  rigio.  . 

ler  died  off  from  the  wide  swings  of  ini.ftiMi.  I'oiil  Co.  ".A"  iK'kt.  $1o!.  '  (•an^Hl;!"  lonvrrr;,! 

Oak  and  1037.  On  a.  point,  ba.sis,  the  322. non  .•iinl  .Asbestos  Corp.  (.',71.  88.-  Canadian  (oiion.s  . 

following  issties  showed  the  larsr.sl  ;350,0ini,  Canadian  (otion.s.  I’lrl  . 

cams,  .\sbestos  n7.  Aluminum  5l’.  Impnrmni  dedines  were  in  Br.a-  r.'In«l'ai%^a\'rbankt  p.rt 

Noranda  20.  National  Steel  C.ar  2.').  r.ilian  .82:5.tiOri.noo,  C.P.H.  (I>»)  Canadian  ioici=ii  im 

Ottawa  Car  20,  SeaRrama  pref.  20  «l."..07.*,  nno  Imperial  Oil  ii^*)  $16-  Caisdian  lormca  in,  ivri 

C^nad^'n"  InilnMnal  .Mcohol  V  .. 

•orp  \i\^,  do  Class  A  H.  Ini.  and  Monireal  I’ower  I2)  $8,778,000.  lianadian  imin.^irtHl  .Mcolioi  ■  f. 

'totals  pref.  ]6.  Can.  Bakeries  pref.  Considi'rinc  some  of  the  important  <  onadian  imn  i  onndrv.  iVfi  .... 

lt'«.  Can.  Car  &  Foundry  pref.  13'.-.  sroups,  the  hanks  showed  an  esti-  oT7T"''^  . 

fiatincaii  pref.  12'/k.  General  Steel  mated  Rain  of  $1,010,000.  the  major  xJnadian  oil  to  firi 

Ware.s  )trcf.  12.  Steel  Company  pref.  oils  a  loss  of  $2.1.000.000;  the  min-  t  mindian  Pacific  rtaiiw,,v  . ! 

12,  t  an  Industric.s  pref.  ^13.  An  ad-  inc  companies  cained  $217,000,000;  ! '’"f  .  . 

'.'ime  of  11  points  was  shown  by  the  steel  and  maihinery  croup  ad-lj^",  WatimipVr  .['.[[WW 

Ini,  Nickel,  Price  pref..  1'uckeits  pre-  vanecd  by  approAimately  $25.000.000. ,  t.an  Wlncril■^  .  !  .!  ,!  .!’!!!! 

ferred.  tntercil.v  BakinR.  H.  AValkcr.  while  the  pulp  and  papers  as  a  croup  */'n.  'V'lrrbound  Roxc«  . 

•ind  riominion  Rngineerinc.  increased  their  market  valuation  h.v  I’'""’,  . 

DedincB  of  more  than  10  points  approximately  $12,000,00n  Convolidaird  Mmmg  a  Snirliin*  .. 

«  ere  shown  by  Corrugated  Paper  cpi-  F„r  ii  venre  i  i-nsumer,  c^k  . 

::7,  ottaw.n  Fleet ne  28.  Wood  Alevan-  ,  ,  ,  ,  '*  *  "”-  •  . 

dcr  fc  .lames  pref.  24.  Acme  Glove  "  '-ZVoikTsJ  " . 

pref.  22.  Consumers  Gas  18.  Mont-  NcM\od'"  i ;  i  i  i  I  i  i ! ! 

real  Tramwa.v.s  17Vi.  Penmans  14.  hfen  recorded,  and  after  a  It  year  . 

Hamilton  Bridge  pref.  1.3.  Mercury  . 

Mills  12'.4.  and  Great  Fakes  Paper  '*  /"ti^  mi-  t^ahi'p-  nonunion  (  oHi'‘r,»i.  ’ . 

prof,  nv^  tndteaied  in  the  following  table.  rjoimmon  Gi,s,  . . 

Apprpcmhon  D^pr^n^lion  Doniinton  Gla**,  Prrf  . 

tdded  $334,16S,3«8  to  Talnation  I  *  *  •  $  227,66'',0M  . .  Oom.  I  oundnr*  A  5l»el  . 

,  A  j  w  . t.  » i  g  j  •  •  •  181,407,661  . .  Doin.  Ionndnr%  A  Slrr|,  Pirf . 

As  reprepcntco  nv  (jir.  listed  capi*  1027  .  .  .  7ij.i02.6‘)i  .  Donunion  a  Coni  ''R  . 

lal  storks.  Canadian  industry  had  a  nzfl  ,  ,  .  i.i 2 1,*)  1 7.500  .  Dominion  -siorrn . 

npf  ff.iiin  in  markrf  va1iiati«)n  rinrinr  •  •  •  . .  ^  Dominion  A  rH»*nnr.Al  <n  .  .. 


roiiiifirv.  Prpl 


Mills  ^2^.  and  Great  I^akes  Paper 
pref.  It  Vi. 

tdded  $334,168,318  In  Talnation  i'>2' 
.As  represented  by  the.  listed  capi-  jo27 
lal  stocks.  Canadian  industry  had  a  nzft 
net  gain  in  market  valuation  during 
1338  to  the  extent  of  $334,168,348:  [o," 
the  gross  advance  of  163  storks  tttj 
amounted  to  .$4 70. ,538, 634  and  the  i’’*’ 
croiis  derline,  of  186  issues  was  J’|;? 
$136,370,346.  lotn 

It  is  of  Interest  to  note  that  three 
mining  rompanies.  Nickel,  Noranda 


•  .  1.111,84), 081  Dominion  Inr  A  (.hemical  (o, 

. . . .  I ,  I  7  ).  )8 1 .7  I  4  Dominion  Ir\til^  . . 

•  • .  552.1 78.73 1  Dominion  Textil#.  Pf#f.  .... 

7)7.752.244  .  Drydrn  Pf$p«*r  . 

)87.87).522  . .  r.lrxtroluK  Corp . 

827.8l7.0So  . .  l-.Hjit  Kootfnii*$  ■,  Summon  ,  .  , 

1 .0  7  7,S8S ,  I  JO  .  r.atvfrrn  r'«,irn»« . 

•  .  I .  )0  5 ,87  S  .800  I.Astfrn  .StrpI  I’lpdiic***  .  . 

5)4,168.)48  .  I.niatfrn  i'tppi  I’rodut  t*'.  Pr**!. 

- -  - - -  \V.$*»hins  Nl»4cliirif» 

$  $,)9O.0O‘).2 1 5  $5,0  78,00  7,482  F.nrini^l  A  llreitinn  Pfd'irM 

)2t,OR5.7)l  .  r.n  gli  sh  )•  let- » nc  ’  . 


7  )  7.752.244 
)87.87).522 
827.81  7. 05»i 
1.077.S85.I  JO 


and  .Smoltrrs.  accouuted  for  ov^r  Tot«i  .  ,  $$,)oo.oov2n  $5,078,007,482  Un^n,^!  a  Urntinr  Pt-.d'in-x  .  . 

of  the  cross  increase  and  for  '■>1  g^in.  .  t2i,ns,.7ii  . |  t.iigiish  1  iccinc  'A'  . . 

7I'>  of  the  net  increase  in  total  mar-  The  following  table  shows  advances  j  ^  . 

koi  valuation.  The  largest  individual  and  dcelints  in  market  value  and  [r^^our  \  1 

.c.ains  in  this  respect,  were  scored  by  in  capital  valuation  of  376  stocks  F,nny  1  a.m-i  Shcr  . 

lot.  Nickel  fin,  $160,424,000.  Nor-  actually  Haded  in  on  the  .Montreal  Fjfuiv  Bin'-ji  .; . 

ani:l.a  (201  $64.9o3.hoo,  Smelters  (4)  and  Toronto  markets  during  1038;  \iotorc  u/r' \  .siork  ' 

CURB  MARKETS  L"  ‘ 

Pnr*  n»»pp#e  .  in  App»*r  in  Gatinr^u  Powri  . 

Op^n  rir»«^  rhans^  Mkt.  N'alua  M_k*.  V«Um  . 


A^bejlof  Corp  LM  •••««•  t  •••*•  •  *' 

Mtjuminum  Lim'I^d  •••••••«••<••••'  "8 

Do  Pref  .  115 

Bathm  "B  . . 

Bf*ath  Cdmpanv  'A'  ^ 

R'^auharnoia  Power  Corp  ••••*••«•  5* 

BeldinR  Corticelli  Pref  . .  1'). 

Bright  Co  . 5- 

Do  .  Piel  . .  60 

R  <  Paclv-rra  . . D) 

Bulolo  Cold  . . 

<  algAfv  Power  Prd.  85 

(  nnada  Bud  Brewenea  .  . . .  *1 

vC.madH  A  Dominion  Sugar,  New.,  22'* 

('•nrida  Malting  . . . 

(  anada  Starch  . ^ 

(  anada  Starch  Pref  . 16’ 

t'anada  V'lnegar.^  .  .  ■  . .  •  •  •  1  5  i 

Canadian  Industriea  “B'  .  165 

Canadian  Induelries  Pref.  . . I'h 

<  anadian  Light  . . 1) 

Cvinadian  Marconi  . .  I  1* 

Canada  Northern  Power.  Pref.  ....  16> 

<  anada  Power  A  Paper  Inv,  l.nS 

f  anadw  P  A  I  lii$-.  Pref,  .  '• 

r  nnadian  5'ickers  . 

t  anadian  V'lcker?  Prel  .  2! 

<  anadmn  WcHliiighou?  e  . . 

Cifo-  Ca-*  A  l.'-lrclrii'  . .  . * 

t  alclli  I  ood  Pioduci*  Prel  .  t 

Do.  Piet  .  to 

<  /Itic  Knitting  .  . 2 

<■  Unde  Neon  . 55 

<  oneolidrtted  .Sand  A  (jiavel,  Pref  .  ,  70 

lormncicial  .Mcohol  I  ' 

(  nriiiiieici'ii  .Mcoh'il.  fi**! .  4’ 

t  onsohdated  l  aper  (  orp .  .  5 

toiibOhdatrd  I'roRs  Ltd  (mrnmoni,  12 

tonugalrd  Paper  Bf*x.  Piel .  8/ 

r>a$’ifl  I  rei  e  » 

r»e  I  Inxilaii'J  Aircraft,  t  ;»rnroon  ....  ^ 

r>OMunior»  l.iisinrei  ii»i:  t' 

Doimacmia  P.tpei  N  . .  » •' 

I  Iniindl.iiiia  Papei  B  .  ‘s' 

I  .4tlrni  Dames  Pref  .  7  ’ 

I  a*>t  Kc»f»lrn»i$  I  lef  .  It 

lancliild^  5 

I  |r<e|  .\m  I  af  t  .  5 

1  leiinan  Liiiiilefl.  Pief .  Dt 

Ir,»ir»£i»  Povver  .'7ec  tin  I  le**  .  ' 

I'lanei  (.hynifMiiieH  .  I  t 

I- 1  a  Ret  LompanieR  5  ol  in  g  I  njR t  ...  I  ' 

Mf»ne\'  Devs  ' 

I  |.nie\  Devv  .  Piel  .  It 

I  himhei  ftlone  >ln*e  .  » 

ll'dro  1  le«  I  nc  .Secimlies  . 4 

In  I  ei  nat  lona  I  1  aint  *  J  ’ 

In  I  r  n»at  mint  I  P.iimIr.  Fhel  .  15 

Inlet -('it$  Bakeiv  . .  22 

1 1 1  •  e  I  R  f  ^  t  r  K  f  *  y  a  1 1 1  e  *  ....  Id*: 

Lake  .St  hihii  Lowei  A  Lripei  ....  24 

*‘|,en£lev.«  l.iniitefl.  Piel  JO 

M.  i-ken/ie  \ii  .Service .  .55 


M.'IchniN  Di^tillr  rv  .  Piel.  .  . 
Meiiurv  MilN.  IVv-l . 

Montie.Rl  l>laiif)  l  ower  ,  . 
MmhIit.iI  Kciriy.  A  Stoia^e 

MtiiillP.tl  Ivelri^;.  Pirf . 

F’alon  Maiiiitacturing  (  o.  .  . 

!*f»wrr  (  orp..  Pief . »  . 

Pi  ON  I  rant-port  . 

Oiiehec  lelephone  . 

Belmnce  tirain  . 

Rohert  Mitcliell  (  o . 

Robcit  Siiiipj^un.  Prel . 

Rfigeis,  Mair.stic  Kadio  .  .  .  . 

.Sarnia  Bridge  \  . 

Soulheiii  Canada  l*ower  (  o. 

.^iop  A  Slurp  . . 

.^uperlcst  Petroleum . 

Ihayer.s  Limited  .  . 

Iha.veis,  Pret . 

Ibrift  Stores.  Prel . 

Thrift  Stores  . 

United  Fuel.  Pref . 

Inited  Aniusemenl  A  ... 

L-’nited  Securities  . 

Ignited  Distilleries  . 

>\'aterloo  Mfp . 

Walkervillr  Brew . 

M  On  hnsis  of  new  stor  k* 


Deprer  in  Appree  in  '^'■Mneau  town  . 

Mkt.  Viilui*  Mkt.VsIiiB  Gadnenu  Powri,  Pirl . 

8.550.000  General  S»<»al  \Xares  . 

* .  45.I9U.)24  General  .St^rl  \Xares.  Pref.  . 

5M.174  . .  Goorivear  lire,  ( ''nnmon  . 

).)0.000  . .  Goodyear  lire.  Prrf . 

Great  I.akes  r'.<n<*r  . 

*2  a42  Oh)  .  Great  L»»kes  Paper.  Prrf . 

^4(^12  .  Charles  Curd . 

75  000  .  C$  psuni.  Ltnie  \  Aialiasline  .... 

22!'>8)  .  Harding  (arpei  . 

340. h07  ILinultou  Brid-.-e  . . 

750  OmO  ,  -  -  Ifannllon  Brit^^r.  f’let  . 

4(;^5  OQO  '  1  laniihon  (  otton.  Pret . 

75(1,000  iHamillon  Lniterj  Ilieatirs.  Iie(. 

9.600.00(1  !  1  hnde  A  naiich  Papri- . 

]  ] .  70  Hunts  t  andi  s  \  . . 

',0  t25  Hiinl.s  Candies  'B  . 

92,07)  Imperial  (hi  . 

2)0.000  ..  ...  Imperial  If.b.ic.ro  to  . 

OM.O’n  Induslnal  \  crpianr**  (f>ip  \ 

5  11,50*1  Inter  t  ohnii.ll  <  oal 

■19.872  **’*•  Pftwrjer . 

»'8).202  .  Bronre  I’n'Vfler.  Ihel, . 

275.000  5tjlhpg  (\rw»  Lief. 

7  4  *  7  !  Int.  Metfil  Iiiflii-.t  ries 

50  00»l  .  .  '  Im.  Meta!  Inrhi  -tries,  Pt«*f . 

I  15.750  !  International  Ni*  hel  . 

-t.MI.OnO  Inteinaf  iftnal  Pc-i  lol/'uiu  .... 

27). non  Intel  nat  i«>M.i!  ff.u  rr 
')  p)o  In  f  erna  t  irni.il  P.»vv<-».  Pi*-!  ..... 

•L',902  ’  !  n  tei  na » ion  il  Utihit  •»;  .\  . 

in  fUtO  '  Internalion  il  Ltilitie-  '  B  .... 
j,  ;',|j  j  jamaica  f’tibhc  ‘•‘erv).  - 

111,,'ltll  il.iiii.ii.  r  I  ublir  >r,.  i.  l-i.-f 

7h,').t0  Krb  in  .tnr  . 

177  400  :  ('.itxr  ..I  (tir  V  <.r,rj  Mi!Ii-,  . 

;  1 ",0  I  l.nkr  ol  lit-  I*,.-!  . 

(.1, 1  7.'i  7»  Frkr  Sui|  Iiiir  . 

',1)11110  .  I  I  -Tii;  . . 

,'ft4  020  . I  l  .iur.,  .Sr.  nrri  . 

.  I  78. 'fo  ,  <  V  I  .)ii,|s..v  . 

'lO.uoo  i '  '  . 

.  1,17  I.OOO  I  '  "lil'i"'  . 

I  0(1,  I  I  i  ■  M.*rl"  I'-."  .  or. II.,. .11 

|,)||,4R  M-ipIr  I  r.,1  l.,.,.lri,  I'lrl 

,  "■■l.lr  I  -.1  'bill.,  •  . 

10. lion  ,  .  Vl.trilr  I  r..l  Mlllm;,,  Ptr| . 

Ml. lion  M.is-.rj-  I  l  .l  I  I  .  . 

4'in  non  '1.,jirv  linn.  I  .rl . 

\h.ni  t  I  ra  I  »  c  »i  '  I  )•  1 '  . 

4  1  Montreal  (oiious.  Piel  . 

.’l»',n-18  M'liitrerif  LI  A  I  i  <iii«  . 

I  ,8ll0,  J70  "o"(  l-ol  l.,Mii  . 

'  \t«  .1.  (  re,«  I  I  e|r  ;•  1  .»(»h  . 

'>0  ono  !Montie.,I  |i.itnw..'s  . 


BIG  BOARDS 


Abillbi  Power  A  Papei  I  70 

Abitibi  7^  Preferred  25 

Abtlibi  Pov»er  A  Piper  8'^c  Pref  .  I*’ 

Ac  me  Clove  .  . . .  7 

Acme  Glove  Pref.  . . 8’ 

Agnew’  Surpass  . If 

Agnew  Surpfiss.  Prel.  . .  105 

Alberta  Pacifir  Cram  . .  2 

Alberta  Pacific  Ctiain,  Pref .  10 

Alfoma  Steel  .  15 

Amalgamated  Ltertric  . .  .  2 

.Amalgamated  Lloctnc,  Pref.  JO 

Anglo'C'aii-  I  el . *  •  .  *  4  ) 

American  i  yananiirl  'B  ‘  28 

-Associated  Breweries  .  12 

Associated  Breweries,  Pret .  I  10 

-Associated  lelephone,  Pref .  4) 

Ault  A  Wihor^,  Piel .  10  1 

Barcelona  'Iracliun  .  *' 

B*rker»  Bread  . .  > 


<?p«n  Close 

I  70  2.50 

25  28 


Mt  »t  1 1 (  tn  1 1 

I  M...,rF  ( 

I  Nh  (  ull  I  r 
'  M.  t  oil  I  , 

,  N  itnn  al  Bi. 

Nattoiml  I 

Natnnu.!  (.i 

\Htl.MWtl  ( 

Nation..! 

I  Nta-nr.i  Wi 

•  Vat  Min. t! 

I  No.  atidri  M . 

!  N( S<  ot  111 
<J  '.Ivie  I  I, 


/  ’4.1)5  '  V'**"-'*  ‘ 

f  20  (toon  '(Mtawa  L.^l.l,  H^.il  Ikiwei  i()|.li 

4  IftOi.OIJ  (.(((.iwri  l.l. 'in,  I  i.-.n  ix  ii-wn.  i  no 

,7  i)  t.  .00  ,  I  rr  . 

1  'no. non  . lUiirtW.i  l.lrilnt  . 

5  I..  hh.ono  . 1  IHar  llrnsi-v  I  111...,. . 

2'..  1  7  7.2  2  2  ^’'^‘'''*1'***  . . 

1^'  7.478  i  Penmaiib  I.nnilerl  .  . 

If).  87 1.250  !  f’^t’uians  l.imited,  PicI  . 

2  . .  11)0.908  i  Dbolo  T.ngrrtvcrs  . 

» 28  262  l^orto  Rico  Railwav.  Prel  . 

Power  C  orporatio  »  . 

Pressed  Metals  . 

!_  *  j  .  9Q  ooQ  j  I'nce,  Corninuii  . 

J'2  "ld'‘}’.2  70  .  .  .  .iTrlcr.  Prrt . 

_  Ot.,  4J'6.979  .  Quebec  Power  . 

-  .25  IHo!64I  . iRiver.side  Silk  Mill  ’.X’  . 

—  >2  49,020  .  Regent  Knittini;  . 

«w..20  75,000  .  Regent  Knittiny.  Prel  . 

Rolland  V'oting  trust  . 

Roiland  Paper,  Prel.  . 

Russell  Industries  .  . . . . 

Price  Deprer  m  Appree  m  .Saguenav  Povser.  I‘ref . 

(.hange  Mkt  X^alue  Mkt  N'alue  Shnwimgan  Pttwet  (  «».  .  .  .  . . 

go  ......  870  494  Shei  w.n-H’ill.ams  .  . . 

...  f  00  ..  .  10.000  Sherwin  Nl'dhams,  Pief  . . 

41^  1.482.498  Silveiwood  I7a»r.e  .  . 

..  2  48.000  ..  Silverwood  Dairies.  Pref  . . 

,22  I5!,))8  .  Simon  A  Sons  . . 

I  79.825  . Simon  A  .Sons.  Prel  .  ,  .  . . 

. I  .Simpson  "  \  .st'K  k  .  ,  .  . 

Sirnpson  B  .Mm  I.  .  .  ,  . 

I  J  10.500  Simpsons  Piel 

_  2  1.120, 775  Howard  Smith  f’aper  Mills,  (  om 

!  Howard  Smith  Pref  8'  .  (  unnjlativ  a 

IOJ.)75  .  Soullirni  t  anad.j  P«.\ser  ... 

j.  5  .  )8),000  I  I  henmu! 

)  ',  8. 489.)’ I  ,  ,  ;  Sl4.ndaid  P.imm- 

5  .  1 . 1  90.00U  •  Pavmy,  Piet . 

)»-  .  28.488  !Sl6el  of  C  inarJa  . .  . 

8  "  283.1  84  . Steel  ..I  (  anrida.  Prel  . 

,  I  .  5.500  Sterling  (  oal  . 

»  1.708.854  . [St.  I.awrenie  (oi|. . 

_ I  6  501  . . *  ^L  Lawrence  Corp.  A  . . 
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The  Best  “Close-up”  of  a  Business 
is  often  from  a  J.ons  Distance  Away 


TN  uianv  cjses  tiic  neccssiry  of  kcrpirii; 
■  up  to  the  »l.ulv  prcJuLiiorj  schedule, 
^.n.)  rhe  inniirnmble  orher  tlcr.nN  of 
opri -(tiny  4  plant,  prevent  tn.jn.ipe.ineiir 
trom  perrini*  a  "'lotii:  disrjiK'c  '  per- 
specrivr  on  operations  Atssorhed  in 
ioirtictliorc  p’robleiris,  iiiaiiai;ciiieiit  tic- 
quenth  is  unawarr  ol  uew  pruvcs-c;,, 
new  inrtlKids.  new  niai-liinrs  that  would 
both  raise  the  qualitv  and  lur  rite  vost 
of  produv'tion. 

.''ellcrs  of  industrial  macJiinrrv  and  like 
eqniputent  c.ui  I’C  of  inv.ilu.ibli*  ser'  ire 


to  iridusUv  I'v  Leepiu;;  Uiaua^tmciH 
aliicast  of  the  latest  dev elopmcui.s  in 
itianufaciurin^ — and  also  bv  making  ir 
casv  for  tadustrv  to  take  .idvantape  of 
new  inventions  atid  better  methods  as 
••I'ori  as  rhev  i  otnc  alonp  thioui;li  1  -\  ,t . 
.iiiioiii;;cd  pav  mriir  plans,  .\s  t  nurrrr 
111  fact  the  new  macliincry  can  oiren  be 
sold  on  a  b.isis  whereby  the  rnonrhlv 
mstairneiits  arc  no  more,  and  in  ni.iiiv 
I  .ises  even  less  than  the  v.iv  uiys  enii.wcd 
throuch  the  increase. 1  elbrie'T'v  .T 
njoderii  equipment . 


I  (f  jtj  1.  A  C  rfpreiefifjti:  f  erf  lain  th'.st  p'at:i  ts  jai'  /'/ 
•iftjtl,  und  shou  %tTu  row  ti'y  mil  help  you  t}  x'U  equip 
r’U'tt  ,iit  .1  sound  ,t’ui  prurtuuhlr  uinirtl^ed  puyrte'tit  pKi’i. 


Industrial  Acceptance  Corporation 

Limited 

tuu  Lite  Duildiu,"  -  Moui;!e.il 

dv-  ft c-i'.i.v.tnc^.v  coh\PAsr—i«  rpasches  fPO.M  coaht  rn  coast 


.Si  Ihwi-,,,,-  I  i,.„,  m,|i..  . 

I  rcMcr  I  'll  pc.  I  'i  f1 . .  .  .  , 

l-imhl'n.  Nrw  . 

Irtmhhn.  Pirf  . 

I  ip  I  op  1  .^ilorN  . . 

1  Ip  1  np  I  .ulor^.  Pir) . .  .  .  , 

I  Olll.t*  .  . .  .  .  . 

1  Of>k<*  .  Prrl  ...  , 

1  Ol  on  t *■»  I-  lrv»$  I  iTris  . . 

loiontn  I  IrXMloi-  N.-xs-  P.rf . 

I  in  k.*!  I  loh.itco.  Pirl.  . . 

1  iiiion  U.is  *  f» . . . 

Um  ( .'d  >trr)  . .  , 

V  •»! '  I  1  I  m  J  t  rd  . . 

5  I  tu  I  mu  I  'fl.  Pi  F  f  . . 


oon 


M  II  .2 

III..  h'.h  2 


11/  t  >K 

1  <  ’  .  M  •  . 


Ihl.a.  •  W,);-r.  . . |4-,i. 

H.  \)  ill.ri.  I'r  f 


I  ..ntlci-i  . 

\5V.s1 « ill  1 .1  till  >  ‘  !  Pi  ft  . 

55'ind  III  I  h)t'-! .  1  ’i r f  . 

^^^nIU)'••  •  1  Iz-r  1  >  |i  ■  \  .  .  ,  . 

\5  inriipr.-  I  ,!,•«  i .  i.  I; 

W'lnnipc.'  I  hi  1 1  It  I-'h  I 

5^’oorj  .  M'liml.ul  tiMii.;  Piri 
U'ood.  Mf  -.md-  I  A  Tmu-..  f’l 
5  Orl.  Kill!  fur; 

|)Htir|im  (  *15'  t'liri  lie*  \..»Hi.i..!r 

(  .iiL.tlMti  P,..,.;.  t.l  (  . . .  r 

I  toruiiiirm  Think  . 

Inipe.ri.il  P»n..k . . 

B'liik  »*t  Moiiiir.il  .  . 

B.mk  -(  \nv.,  .'M-.t...  .  , 

Rov.il  Ikmlv 

B.iiik  >.(  1.11. ...to 

X  k  -pill  rpirii.'*  I 'M  M 


1 1  ’  II" 

tu  ,  I  • 


,’•«  I  '■  n 

Ml  •  .1  I 

I'.’  I'm 


I  I  m.tioo 

<toi  non 

1 .  h'li  oOO 


'EuropeanSituation  Dominates 

')  I  (  inn  null  i|  I  o  nn  i  I  .  i 

Ill  niii:'l  III  llilli).,  iniiili.  ||||  111  III,.  ,.i\  ir  (.1  ill).  :.(||(|  ,1 1  1 1"|  Hi  1 .1 1  H  HI . 

'I  j  I/IJ  ri  11  -  I  li).  |i;) .  1  I  r-ii  \  > 'ii  ri-,  i  In-  < ■!i;i  ri .•I'Mi  b.i  ii |.  .  Ii;i  \  |>,i  ij  ,  ,  \  i  - 1  t  ;'i7  .nun  ihdi 

I  III  nilrii’.,.i  irii  i|)|i(i  II)..  Iinriiu',  llif  Mini,  iicin.il  i.ivi-:  (i.IIi.iH'iI  hi  iln 

1  \  .'I  Ill'll.'  IV  •'!  ilini'li  1 .1 1  .1 11 1 1'l  II' 1 1  11'  .  Iiiiiii  ll.i-  liiiiil.  Iiil.ilhil  ,  I, , III'' nun  i,| 

vvliiili  .'i|i|nii\iiii.'ili'lv  1  1  imn  iinn  m.ih  i,,  ih,.  in  nti  ii  '  ini  I  il  ii--  ,  ,|l,nnnnnri  i., 
^  III!'  I'l  )*\  iin'i'i.  Hint  >  ’l.iinn.iinn  l.,  i]i,.  i  i<  nii  i  ii  n  m  i  :n\ I'rii  nn'M  I 

I  I  II  I.'  IK.n  |>ii  .slhli-  lur  III!'  h.illl,  l.l  rni|ilii\  ,1  I  I  llii'ii  O'  ..il'i't.'  Ill  ;i 

niiilil  .\i|i  i|ii,ili'  I-:)  h  |l■..l'|■^^'.  Inn  I  II"  mil  III! ;  III  i|  In  I'niS  tin'  c  nv,. 

|n..V,  III'  I  III.  I.ii  ;i  I  i|.'|».;MI  li.ilnlii  II  .  Ill  Iln-  imliln  W  In  n  1 1  m  ih  inn  ml 

lim  I  mniin.i  I'lnl  mini  .  Im  l,i'ii,  hnnl.  inilmii  li-ni,  cl  c",'.  Inn  .•  . . . 

iMiln.  mrii  il  Ui  s  liirrinwi  i  in 1 1|. ->  iiirm  hn  lliini  ;  iir|ihi.  Iiiml.  ii  iinll\ 
,111  'mv  I  I  liiiiflil  in  Iillmi  liinli  ■  rinln  sfcii  i  1 1  n  ■  .  v-  linli  .  n  hi  n  li.i-,  11111:11 

I  I3i  linn.,  nil  ,1  III  rue ■  |n  n|  ni  l  Inn  ..|  hiiiiK  n  ■ ,  •  1  .  1  In  i  >  Inr.-.  n  -  1  mu im  1  m  1 .  d, 

ii.sniiiil  r..ini,  |iin;i:  10  .iiliihh'  Im  ili 1  ilnii  mii  in  .  l-n  rclinl'ln  li;i  .  i-  .ivm 

i  iiw'i'il  1 1  1  Ini  11  nim  Im  I ;  n|  .  nn-  . . .  m  1  he  1  ni  n  I  ;i  ii  h  In  <  1  -  iii.i  ■  uin 

’  iliiiii  linn  nil  n  Ini'll  .111.  nilinr  'In  nl  hii  in.'  .  . . nhi  .111  '  "ml 

,  l.'cnniin  I  III  mil  I  n  sini  I  "|inli!"r  .  ill!  I  I  in  n  ■  1  1, 1  v  "ii  1 ,  Ini  .  m.  .-i  n  u-  il  Ir-s-  1  Ini  n 

I':;',  nil  llmir  invi..inniii  'Iln.  11,1.  nn  .....  ,i(i,i  •  1,  h  imi  iiiinn. 

;  I'll"  (  illnnll.ill  iln'Ilil  Ull.  inillllillv  ill!  Ill'  ini  il  In  ."III"  "■.l.lll  In  III" 

'  Min  l■|■l^llnl '  "I  111"  I  Iiini.i'ini  .  n,  ,..n  -In  ni"  il."  i.rin,'  innl  .njliinin  nl 

I  nos  \:i"i  i"ni.nmnu  niiii  11.11  nij;,l  "iirlv  in  'li.,";i.  11  lim  n.  .m 

.  nvriii.u"  lii.^i'niim  ill  i"rni,-  nl  1  miml  .-Uni..  iiin.i',  ni'  I  n'"  ,  m  Inm  h  him 
laiclillv  ilnrinu  llm  ninmlii-  "1'  Mil  .nnl  '.nuii.i.  Inn  ilniiiiu  iln-  Im  1  iniii 
I  nimn  III  n|'  1  h"  v  r.ir  1  "I  I  n  --m n  1  n  ;i  n  : n  .  1  nn  -  .1  i  niiii  1  ni  s;"  I  h"  1  n nun 
I  ;  lit  111"  (  ninnlnni  dnllnr  in  \"U  '  ni  U  iliirinu  llic  .\":ir  "  nhniii  m- 

'  "nni|i:ir"il  nnlin  I  ii  1 1"  nmi "  1  Inni  nii"  lia  II  n]  mi"  inr  '■  .n  m  ihi'incmilmc 
"Il  I  ■ 

Th"  il""lin"  nl'  ill"  I'.iinnlinli  dnllai  in  .N"vv  'nrl,  durin,.,  r'  ".S  wan  Miiall 
III  "nminiriann  wlih  i|nn  nl  ih"  imiind  .■Sir'ilniu  'ini  nl"■ulllar  vii-aKni'i.i 
I  fai  l,'  in  111"  '  "ar.  .'ii'i  hnu  mnmn"ii<  "d  a  nia.im  d""lini  111  .lul.v  w  lin  li 
j  "0111  iMncd  imnl  |i"(  i>Mil)"r  (in  iln.-  Iia.-i.i  ni  nminlilv  avi  iim":  ,  11  iimvoil 
jirnin  a  inrriinini  hm'i  iIi"  I  inicd  .■dnii-.s  dnllar  nl  I  sS' ,  in  luii"  in  ;i  dm 
j  fnliin  nl  l.n.;- ,  iii  l'"i"inli"r  I  iiriiii,  tin  > .  a  r  ilm  dail.v  lai"  laiigcd 
'  lii'lw  "('ll  a  r'’'''niHim  nl'  ,  and  a  dis"nniil  nl  ."i.JT'., 

I  ’I'll"  innili  l  aiii-o  nl  ili"  din|)  n  :-i"rhiiu.  nann'Iv  ,  a  licav.v  rimvcincnt  ol 
i  funds  mil  ol  ilri-al  Hriliim.  lonnd  nn  "minim  |)ari  in  '  aiiadm  (Mi  liic  "oii- 
,  irar.v  llmr"  was  an  iii"r"m'"  in  fnrmuii  inirilim^".-  nl  (  anadian  sccurii  ic.s, 
and  an  inward  iimv ciiimit .  iinnhaldv  nf  i"laii\"l>  innd"rai"  pi'miml ions  1 
I  of  Innds  I'or  d"|iosii  iii  '  aiiailiaii  hanks  Tln'sc  lai  im  s  and  tli(>  roiii mimd 
stronelli  of  ('anada's  halaii""  nl  ml  rriiai  iniia  I  pavnii'ids  fiom  conimodity 
exports,  gold  sliipiiM'iils  and  ilio  imirisi  iiad"  nvir  "  vpmidiinrn.s  abroad  for 
mtcresi  and  dividoiids.  I  roielii  and  oilier  ;  (.’i  \  i"".'- .  aci'ouni  largely  for  the 
relalive  sirenu'ili  of  ihe  (  anadian  dollar  dm  inu  I'd’.S. 

The  stahilily  p'l'vided  by  ilie  tinamial  meeb.imsm  of  ibe  "i.ninliv 
should  do  iiiiieh  I"  ii'i  lor"  file  "oninbin"  of  husine;  s  a.nd  eip  oiirate 
!  lurvi'imed  aetivilv  We  piav.  tlieielm".  leel  iiistilmd  in  Inrikilig  ahead  with 
jw  lifit  rniplil  appropi  iaiid.v  be  lei  ined  "|■":  l|  aln"d  npiimi.  ui." 
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Canada’s  Sheep  Population 
i  Showing  Steady  Increase 

I  UU-iwa  -  .\renriiiiic  t"  .J  prelinnn 
ary  ettmiaie.  wnol  prndmiimi  m 
'Can.i'la  ill  1033  151  plaeed  ai  ll'il.S 
I  inni  lb  .  as  compared  wiili  I''.‘ij7.n''h 

lb.  Ill  I'c'.T,  and  IS.'ilO.imti  lb,  m  Ti 
I  rile  number  nf  sheep  in  ('.iiiada  in 
|''i:;s  IS  esiimaleii  m  1 1 .^.nn.i  "mii 
I  pall'd  with  3.-.l3,unn  in  and 

3,32'.f.'d'i'  in  1036. 


I  111  111.  I'''::':  'n  |-.^'•I1M  unpm'ia' ions 
of  wuid  an.  .  et  down  .il  a, inn  baler. 
trom  'u'traha.  ;',7('ni,nhn  lb  t  I'nru 
,\"W'  /"aland,  and  I.Cnn.OOu  lb  re- 

"\pnri  fimii  111"  l  iiiud  Kiiigitnm 

t  \N  XIHW  (  HI  K.sl  l>  r.h. 

O'f.iwa  I  h"  l  ulled  Kinudmn 
5  p*  ud  ui'.'iil,'  $.sn,mM,i, Ill'll  a  >ear  on 
II."  punha  "  nl  "Ihcs"  fioiii  Over- 
.  ".1  .  Ill  I'CA,  (  aiiarla  .iipplied  r.7S.- 
I  II  iwi;  ;  .N' w  /.eal.niid.  I  .('31',  lS(i 
1  "wim 


PROSPCRITY  DEPENDENT 
ON  PF^CE 

ti  rintimp'd  from  r.iee  1  ' 
nie  i.  ure.l  in  inilliotv.  of  Vihsu  a' i 
I  hoiii'f.  In  VC’s,  (be  1'S'al  v>'as  3.".  t. 

in  ih  '.  ’.  Ill"  deptli  of  (he  depre.  I  :.vu 
'  i(  w.i .  I.'l  ,  in  !  ‘‘'I  11  wa  VI  " 

,  I  nn,.  nli'i'.'iidv  over  dmiplc  the  ouipn 

h'l  I 

In  l'i;s  niimni;  held  it.-  pl'M,7»  a 
nne  nf  III'-  emaiest  fai'inr,--  in  na 
I  or.al  leioveiw.  Ihe  anmul  ni]'.;'.ir 
"f  Ihe  iiiim-...  la:  I  vein  va;.  valuP'l 
at  il  I  In.h.'l  I  .ni'iii  l.i ma t erl  I .  i.-  ''nni 

pared  wiin  1  .7,:.  iK.n'' J  ip  I'' ',7.  .in.| 
III  r'';i;.  .Mmin;;  .iivl 
inaniifaetuniic  are.  in  a  lar.ije  Cv’,'  n'. 
"nnqdementarv  imlu  iries  in  (  .di 
id. I  rac'li.  In  a  "onsider.ihle  ijfcrei. 
ruj'plle  au  extep  ivi  ami  a  valuibh 
markei  Inr  the  olh'’  W'th  ih"  ri 
:-utt  dial  (ben  "nri'ilm'.  d-  mtivi'ii 
ere  Hr-  .in  niiniense  \nlmn"  nl  n,,.  . 
II".  ai,  1  ■  mplnvmcnt 

KuMnr..;  aid  "inplnv  nT'll'  'ti  li.r..' 
Rrilaili  |•rma^ln'<i  fairlv  .ai|."i"r 
diiriiie  111"  '•I'latf:  p.ni  n'  1  '.s  ml 
.  hn'i'i'd  an  im  "-".i."  dnrm;  ili-  i  ■ 
few  nmiidi;  n;  rm-  vear.  Ii  i.  i 

llhs'd,  nl'  "i-nir.e,  il|a(  p.ir:  n)  Ih 
."•tivilv  wa.  dU"  In  dm  L’re.r  prn 
fOauini"  nf  I'"  .1  rmann  iii  w  Im  !i  ha 
hei  n  midei  wav  inr  .''"i  .l  '..ii- 
a  ii'i  w  a '  a  m:  ni"n  II  -I  inn  ,di  '.i  .'1  ■ 

l.l  1  '".'11 

I  innlil  mn  in  dn'  I'-i  it  i.  Il  Imp'!" 
L'lnm  ;i  1 1'  weii  .la.niiahl'  al-  l.n 
Ini'  ami  "oin  n  •  i  ■  d  I  a  -  i  ni  i  .i  Id  '■  •  n  li 

I  hn  ■  I  n  I  nil  'hom  In.'  w  n  id  T  id.' 
w  dll  Fill  pii''  ""uni '  I",  1 1  ma  in  .  -m 

"1  di,.  I  iind.i  nn  m  '  I  p.d  n  '.  '  "11  M  l 

h  1 1  m  _•  : , '  I  a  n.i'l  '.Ml  pr".  p'  i( 

I'll"  I  n ' I '  d  1 ' . .  I  . . .  1- 1  , n 

riadllall'  . . .  a  h  "  I'"'  '  r-  l" 

d"pl  '  Slnll  nf  I  O'  ,  ,  ml  till  lia  .  "X 
mild  a  In  m  I  :  .  :  •  ■  ii  ."in  i  an 
.ida  ll'.n..'  In  li"l  av'iv  .'|nii".il  im 
a  I  mil  ;  n  "...a  "1  ' "  a  Inl  In'  1  m,i  ii 
1 '  a  I  and  l  rad"  i  "  I., '  mu  '  idi .  dn' 

I  n  II I  d  .'■d  .1 1 1  "  .  I  a  n.idii  mu  i  i  "id  miP' 

In  I  "  -ai'l  W  I  I'll  III  a  1 1  W'  nn  111  III  I  n 
IllnlmmU'ld  nin'l'llll'lli..  Ill  t'lal  in'dl- 
I  ry 

I II  \  ii'W'  id  '  In  I.M  '  dial  I  hm-"  w  .'i 
a  lead,'  and  rrm,irk;ihli  rei'iiveiy 
diimmlmul  dm  wnrld  I'm  .-ippimv: 
inaelv  i';\e  >  ;  a  i  s  .illri  dn  depth  cf 
dn  depiis.-mn  was  r".i"h"d.  il  vva  ; 
milik'el'  I'hai  dll,  p.u "  would  Imve 
h"i  II  m.unl.nrmd  imb  l  in ;i i  ly,  and. 
"misci|U"m  I '  dn  ri-,'i"lnin  of  Ihl’.T 
was  "onsideiid  In  b"  ;i  novnial  foa- 
lure  nf  trade  <  "le.s. 

Cost  of  Living  in  1938 

OiiHwa  I  be  I  .luadiau  cnsl  (if 

'  Inin;;  iiniex  number  for  fieecnahei. 
'res.  was  I  I  iior  com  below  ib" 

:  level  of  die  "orrc.-pondins  inouili  of 
'  IhST.  This  moderaip  reyrsmon  was 
I  die  first  bleak  in  an  ujiward  move- 
I  tuent  dating  from  IO33,  and  com¬ 
pared  widi  a  (ieerea.se  in  general 
jwhole.sale  prires  of  itiore  fhau 
I  per  r.cni  The  cost  of  Ivinc  Index 
I  during  liSS  was  highest,  m  Augtict 
’  ai  M  S  and  lowest  lor  Doeember  at 
!  S3..'  lOaaier  prieer,  for  food.s  and 
;  derline.,  id  -  le.ssci  hnportanee  In 
I  eiorhin.g  and  ipiscellan'e.ou?  iteiu 
vere  1  ".spotp ihle  for  the  dowTiturr 
i  Rental;'  reeordeil  a  uiodeiate  .ad 
'vauce  while  fuel  pricer  in  genersl 
I  were  fraction.all.v  higher 

After  having  moved  steadllv  up- 
'w.ard  over  a  period  of  five  yeare. 

;  retail  food  price.s  re.ve.rsed  direction 
j  and  registered  a.  decline  of  3  7  per 
rent  pi  ihss.  Lower  quotatjons  fo'' 
j  brans,  potatoes,  lard,  flout,  coffee, 
i  all,  pepper,  lapiora.  rolled  oats. 

.  prunes,  canned  vegetables  and  can¬ 
ned  pearlies  w  ere  responsible  lor 
>  derline  in  the  index  lor  193li. 


ONLY  PRODUCER  OF  STEEL  AND  STEEL  PRODUCTS  IN  CANADA 
WHOLLY  SELF-SUSTAINED  WITHIN  THE  EMPIRE 
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Outside  Factors  Overshadow 
Stock  Market  Fundamentals 
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{^Iic  KIWAJ^IS  CLUB  erected  a  Model  home  uL  Leasidc  ,  ,  .  . 
(JAS  is  used  for  coof\i)ig,  refrigerulwn,  water  heating  and  room  healing. 

THIS  advertisement  IS  PUBUSHED  BY  THE  CONSUMERS’  GAS  COMPANY  OF  TORONTO 


Survey  for  Current  Year  Sees  Economic  and  Business 

Background  Favorable  But  Disturbing  Elements  A,un 

in  Market  Situation 

INVESTOR  LIKE  XdRUNI^  SAILOR  ON  A  MAST 

York  AHI.uu^h  fhr  iiudcr-i  .  ratftly  Tlio  a.hai.of  mi  immi.I  W 
l>  UK  futKlaiiKUInl,-  of  ihr  stock  ;  (.riot's  since  llie  scooml  .(uai  ior  ol 
market  iciiiiiii.  !;n..rahlc.  Urn  oiii- I  has  vairicd  suoi.  soonriiios  „„  »  r 

ook  for  r.Mniiioii  slocks  is  com(ili- |  to  a  roasoiia hi v  liiKii  lioci  ll  is  . . 

■  alctl  b>  line.-  iino.'rlainlto.s.  ac- |  tnio  iliat  the  ,Mi|.pl.  .si,|,.  „r  n,,' 
.online  t..  the  Mii.ov  l.y  I  aiiorson  (  inoii.r  iiiarkrt  is  snii  \oio  siron-  ,111. si 
Win  A>c  in  tlic  Annual  1Unio«  l  |,  ,<  also  lino  (hat  no  roail.  ,a|.nl  noon 
ami  l-oioi  an  Nninliot  of  Tiic  An  !  .  xininMon  in  tiio  business  .i.  niainl  Tli.' 

"•■titsi  Tlie  first  of  these  tin.  er- ;  for  .  tcriit  seems  likei.  to  .leM-lo,,  nutii 

laittties  ttnoives  tlie  (lostlion  of  j  before  tirxt  stitnnier  ot  fall  en  ii  1  ■  re 

'.Iisiliess;  the  seifMi.l  lltat  of  llie  teolt  a  fiirllter  fairlt  rapitl  ris-  ,1,  i.,  In  1 

liomi  niarkei.  am!  tits  thmi  llte  |.os  general  hnsiness  aciixln  (i,,  i|,e  h.se  'l 

ol.ilit.  of  . . .  I  i.asis  of  (las!  experienoe' one  « ont.l  N  re- 

liffienllies.  frol.abl.  in  I  lie  end  1  he ,  expect  t.onds  lo  hcKin  i.p  ile  uin,- 
iinflamcnlal  eeonomiv  f..r(  cs  wiil  I  cIiin',  even  slowiv.  beftp  e  n,,.-  phere 

[e  e.ail.  bill  nntil  ai  least  pan  of  p„|  expansitni  in  eoniinereia I  l.ot  -  efi 
bese  iineertatni  es  is  reino.  ed  1  be ,  rov  inss  sei  in  ||  docs  seem  like  |‘or  I 
oination  will  remain  an  uneasy  ly.  ho.reker.  Ilial  fnnhei  advanees  i,|e  111 

''t’tlil  t.riees  will  he  less  snii  senon 
Some  financial  niarUei  simlenls  staniial  llian  could  bn  expeded  ai  nnseii 
.ehete  tlial  the  imnr'diaic  otiilouk  ,|,p  .•or:tps|)otidins  period  in  nasi  i,..„. 


\S  .-spi  Jill 


High  Record  in  Production 
Of  Minerals 


coDsumers  of  copper;  others  like 
Cerraany  arc  lai'KO  consumers,  but 
liave  few  important  copj.er  deposits 
of  ihcir  own;  wliile  still  others  like 
I'anada.  (  bile,  and  Northern  Uhode- 
dends  than  an>  ..ihei  eoni|ian\  tier-  consume  lillle  more  than  a  frac- 
i\inK  its  revenue  wholl>  froiii  ('an-i''bn  of  the  eo|ipcr  they  produce.  In 
adian  sources.  ih«  ca.se  of  ranada  ibis  applies  also. 

,,  ....  t'f  conrse.  to  lead,  /inc,  and  nickel. 

Iliiire  Kxporl  ItusMiess-  Canadian, 

Canada  has  become  one  of  the  jndusi.ry  is  deiiendent  larsely  upon 
world's  larRcsi  producers  and  ex|ior- '  th'O  ability  of  the  producing  com-, 
ters  of  l.ase  meials,  and  .she  is  like-,  panics  10  dispose  of  iheir  surplus 
I.'  lo  mainiain  this  position  long  in-,ouipul  in  the  markets  of  the  world, 
to  the  future.  Her  know  11  resources  In  this  world  trade  t'anada  is  in 
of  lilt'  meials  are  ahumlani.  and  new  a  iiartieularly  advantageous  iiosiiionl 
sources  of  supply  are  being  found,  as  most  of  the  ores  being  mined  | 
Igisi  year,  for  instance.  u|iwards  of  contain  one  or  more  of  the  precious 
ihron  and  a  half  million  lon.s  of  cop-  meials.  lie"  smelling,  refining,  fab-, 
fier-r.inc  ore  were  dist  losed  by  dia-  ricaiing.  and  marketing  facilities  are  : 
mond  drilling  on  a  property  in  north-  excelled  l>>  few  couniries.  and  along! 
western  Quebec,  .\noiher  significant  w  ith  these  the  Dominion  possesses  j 
development  was  the  discovery  of  a  an  abiimlame  of  cheap  electrical 
large  deposit  of  iron  ore  in  the  Steep  energy.  Thus  the  costs  of  piyoduciion 
RocJv  l.ake  area,  IP..",  miles  west  of  are  rclaiivcl,.  low.  an  imporiani  fea- 
Port  .Arthur  in  Ontario.  Not  far  ture,  especially  during  periods  of 
from  this  area,  in  the  vicinity  of  low  metal  prices.  , 

Shebandowan  Dake.  promising  look-  „  . 


:  mains  encouraging.  Coustnictiona! 
laciiviiies.  however,  appear  to  have 
j  passed  Iheir  peak,  but  the  present 
downward  trend  is  expected  to  be 
gradual,  as  large  government  and 
.nuitiicipal  expendilures  are  likely  to 
parl.ly  offset  the  decline  in  private 
■  building.  Discussing  ihe  iron  and 
steel  industries,  the  .lournal  States 
that  a  better  flow  of  orders  may  be 
expected  from  consumers  when  the 
I  present  period  of  stock-taking  and 
I  planning  for  the  year  is  over. 

Then.  too.  the  outlook  for  the  base 
■metals  is  brightened  by  ihe  progress 
■that  has  been  made  in  the  devising' 
of  more  efficient  methods  of  extract- j 
ing  liic  metals  from  their  ores,  and  i 
by  the  utilization  of  by-products  that  : 
were  formerly  wasted.  Many  of  the 
larger  mining  operations  have  by-; 
product  recovery  plants  In  which  : 
large  ouantities  of  sulphuric  acid.  I 
sulphur,  and  the  loss  commonly  j 
known  metals  are  now  recovered. 
Through  research,  new  uses  for  the  I 
metals  are  being  found,  and  new  al-i 
loys  to  meet  the  requirements  of  In¬ 
dustry  are  being  developed. 

Canada  in  1938  produced  non- 
metallic  minerals,  including  the 


J.s.t.au.snz 

.V2.49fi.4l7 

s.ns.i.ini 

9.816.008 


fopp4>l 

Nickrl 

J.f'Hfl 

Zinc 


AI/BBRT.A  CF/OYllR  OUTPI  I 

tOdmonton.  --r  Alborta's  .sweet  clover 
crop  la-st  year  neaidy  tripled  that  of 
19.17,  Preliminary  fe.dcral  estimati-- 
show  a  yield  of  1,300.000  pounds  in 
1938  and  459,000  In  1917. 


nepholine  syenite,  and  magncsitic 
dolomite.  Kor  years  she  has  supplied 
the  world  with  most  of  its  require- 
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Monthly  Trend  of  Trade 


From  April  1935  to  December  1938 
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tH.lI  1.3‘»7 
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l  iiiiied  cuntrul  Iroin  mine  lo  (inihlicd  product  assures  perfection 
ol  ipiulity  —  sitlcs  ofliccs  and  warehouses  from  coast  lo  coast 
assure  prompt  delivery  and  service  -  all-Canadiaii  labour,  capital 
and  materials  assure  value  and  dependability. 

And  remember  this:-  111  an  average  year  DOSCO 

distributes  28  millions  of  dollars  lo  its  25,000  employees,  pays  oui 
more  (ban  Iwo  millions  of  dollars  in  government  ta.ves  and 
royallies  and  contributes  more  than  $800,000  in  workmen's  com¬ 
pensation.  Allogelhcr  DOSCO  disburses  annually  approximately 
sixty  millions  of  dollars  lo  keep  the  xvheels  of  industry  turning  — 
to  liclp  maintain  prosperity  in  Canada. 

No  matter  wbal  your  rcquircmcnls  may  be,  •'ll  puis  >ou,  all-ways, 
lo  spc4‘ify  DOSCO**. 


!»  Months  lieeember 
12  M<mths  •  r>efrmbrf 
12  MonlliR  Mafch 


12..h:o.2')6 
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7  00.322.04  4 
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Domrsllr  K&port« 


\  prd 
May 
June 
.luly 

.\llJfllAl 
^♦•pten1br•^ 
( iiM  fiber 
Nokcmbrr 
I  »f'ceml)cr 
.lamiarx’ 
l’'4'bruary 
March 


17.313.862 
67»,l‘»8.27*l 
7.R..,0|.82:* 
63.2H5.4H7 
.  .1,6  J  6,4.36 
77.2.58.615 
!’0..526.150 
!» 1.183. 551 
7  4.0!)0.223 
63.R61.5‘‘5 
ii2.073.641 
73.145,171 


.5  7.42.''.83ti 
H3.8|!l.,51 
7  0.  IK  1, 200 
R.i.KOR.XAH 
:*2.5.5‘).1!»5 
88.804.170 
1  10.008.1  OS 
120.071.381 
08,074..32t» 
82,242.0.56 
4  1,701.506 
88., 326. 7, 20 


0  Months  lipcember 
12  Months  I  iecemner 
12  Months  March 


640.646.707 

825.281.114 

840,030,417 
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1.01.*>.20o.43,»  1 
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April 

May 

.June 

•luly. 

Atigusi 

September 

October 

Noxeraber 

Occernber 

.January 

I'ebruary 

March 


84. 671. .5, 30 
120.884.610 
106.130,405 
I  i:{, 247.235 
126,108.42:1 
1 23..53f)..30.-. 
144,073.870 
1.51.643.310 
I  17.813.684 
105.33  *.600 
104.30.5.006 
127.263.011 


100.181. 18u 
14;1.636..306 

137. . 540.168 
138.780,188 

1 13. 787. . 510 
142.565.370 
1:8.161,341 
189.:i45..536 
1.52.403.150 
135.208,742 
124.372.166 
160,318.820 


STRUCTURAL  STEEL 
REINFORCING  STEEL 
ANGLES  AND  CHANNELS 
SECTIONS  A  SHAPES 
MERCHANT  BARS 
SHAFTINGS 
FORGINGS 


BOLTS  AND  NUTS 

RIVETS 

WASHERS 

SPIKES 

NAILS 

TACKS 

STAPLES 


CHAIN  LINK  FENCING 
AND  GATES  "Security  Brand" 
WIRE-PLAIN,  GALVANIZED 
TINNED,  ANNEALED 
BARBED  WIRE,  BALE  TIES, 
REINFORCING  MESH 


0  Months  Deeemher 
12  Monliis  December 
12  Months -March 


1.088.198.300 

i..388.657.6IO 

1.425.191.130 


l.326.IOO.O.'>8 
1.663,092.708 
1.746.1  10,486 


\pnl 

May 

.lune  ,  . 

July . 
Au^st 
September 
October  . 
November 
December 
January  . . 
February .  , 
March 


1 1.308.13.5 
1 1.805,125 
12,667.027 
16,418.141 
27.078.297 
34.156.370 

38.5  71.830 
30.727.253 
40.67r>,320 
24.154.018 
21,200.:400 
21.000.858 


10.021.106 

28.806.. 381 
:i9.62H.y.50 
28.136,456 
.33.372.651 
24.07.5.683 
2 1,57 1, 639 
2  7,1/4.012 

25.. 360.060 
22.514.3.3:1 
14.020, .584 
10,056,4:12 


2.5,394,61;  6 
22.344.204 
31.147..386 
43.272.002 
36.590,426 
47.814.210 
56.606.7  01 
46.410.1TI 
31 ,533,506 
27.0lu.482 
18.368.762 


5.668.210 
19.361,136 
22,807,270 
20,511, 684 
.52.130.7.3:) 
28.800.839 
30.7.1,51!) 
26.166.2:18 


0  Months 
12  Months 
12  .Months 


r  lecember 
I  lecember 
March 


232.497.807  -  325.4 .55,00 1 
288,028,.508  -302.711.110 

299,7.53,01.3  102..368.6.51 


2:59.1.50,037 
316.063.687 
28.5.'.  51.286 


iMroitrs  A.\i>  rxTORTs  rv  main  oRotrs  i>i:<  k.miii  r  in 


LIMITED 


Main  Oniups 


InilHirt.s 

Dutiable  F 


Executive  and  Sales  Offices:  Canada  Cement  Building,  Montreal 
Warehouses  and  Sales  Offices  across  Canada 


;..fi9fi.7".fi  i.iK'j.siir 

filfi.Rll  '.i/.S'.,,  i(i..,'ii,no.x 

2,6i.j,.)69  g.fs3i...;i  iv, 

I.289.9T.-,  1. 109, nSfi  1 ,,  fiO.ZM 

;,i.)i.i8i  i.og'l.Tgo 

I.|7.',;|«H  11.0 

;i.s:)o..>:ii  •j.9|r..-,x9  2.188.S11 

l,l.it>,.6fi  1.048. .01  l.m.OII 

I. ',08, 91 1  1,. 82, 9, 59  1, 18,-., 17.1 


Miscellaneous  Commuditics 


I.UOI 


28.922,180  18,363,801  69,476.953  976,371 


6... .•,16.66! 
10:j..V2l. 5.5.3 

1  13.018.104 
!»O.I.5/,775 
101.171.260 

f»  1.1. 5 1. 02  4 

102.717.226 

106.662.681 

77.681.780 

71.021.829 

60.155.402 

71.210.108 

51,248.7.52 
♦i7. *4  60.500 
ti6,66 1 ,041 
66.!)  1.^, 722 
k;M68.007 
IO,.6:iO.,583 
101.63.3,805 
03.223.009 
60,4/6,95.3 

864,831,970 

708.039,161 

.110,102.151 

9I1.41.-.,801 

.0.0.228,60!) 

i2.i,:9.i,:!zo 

105, 148. .5.5:1 

182.31 1.28!) 

119,914,381 

100.966.327 

I1.-.3.-.4..M3 

172.I.>«.3.36 

1 -I/,  ■.43, 138 

173.304.529 

11 1.7,6 1.330 

165.456.613 

l«4.9o4,l9:i 

18.5,797,137 

166,627,710 

188.458.020 

157,378,8.5: 

111.61 1,0,78 

IH.7.18,310 

121,9.54.003 

107.0.32,822 

140.167.688 

513.836.600 

1.264,122.899 

931.8.76,317 

1,631,177.406 

883,891,133 

Foreign  Demand  For  Stocks 
Featured  1938 Security  Trade 
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Nickel  Production  of  Canada  r™? 


-  A  V  vw  A  a  .VIoiitli 

—  —  - - -  .laniiui'.v  . 

Favorable  Balance  of  $28,900,000  Shown  for  Last  Year  j 
Against  Small  Unfavorable  Balance  in  1 937  —  Foreign  !  a;  rii 

Situation  Was  a  Factor  in  Trend  tli'iic  V.  V. 

LARGEST INFLOWOF C/TpIT^ FROM  U.S.  Scrui or 

"  tic'tobcr  .  . 

.An  c.vrr.'.s  uf  sales  over  piirrhaso.s  .  of  purchases  of  varMng  size  were  N'oveniN'r 
by  Canada,  indicaiiny  an  import,  td' i  recorded.  It  seems  noteworthy  that  I’eeernlier 
■  apital  on  halanee  uas  the  dominant  net  sales  were  ;i  etiaraeterislit!  oft 
feature  of  Ihe  trade  in  seetirities  he-|the  trade  in  some  moutlis  wlien  tn—  'uH*'- 


•apital  on  halani-e 
feature  of  I  he  t  radt 


in  securities  he- 


'fotal— Cak  ritiur  Vear. . 
(a) — Isiib.itct  to  l•e^lslon. 


1  '*oS  ( it > 

19:17 

1936 

I’ou  na.-. 

Pol|ll(I.« 

rVmi'L- 

3". 370, 68" 

16.176,9;:.'; 

14,0S3.6'..' 

I6.00S.53.'I 

1  7.4"7.51;i 

I'''.IS5.M  t 

lT.39S,o98 

IS.  197. MS 

l.■'.699.,^60 

30,469,46:. 

30.371.3";; 

11.013.411 

IS.6:0.90.X 

I  s.466.;;3:i 

t  I.S10.3S-) 

16. 337. 1 6:* 

30.964.3113 

1 

17. 104,1  ;!1 

1  "'.795.71  1 

13.."'9'5,:iT6 

16.54S.S73 

1  3.:i79."9.'. 

16.014.931 

I9.036.ii73 

1  •■'.905,471 

16.101,759 

1S.495.5'3'» 

1  3. 7  69. 1. '4 

1  7.681, 983 

I9.T:;7..'I3" 

I.5.0S7,S56 

16.618.010 

in.7O0.0TT 

1  x,04'.).7.S9 

:i0.36I.S47 

169.739.;;93 

Alberta  Oil  Production  in 
1938  Was  140^  t  Higher 

I  l  algatt — With  ’ruruer  Valley  still 
producing  tho  hulk  rd'  .Alberta's 


Jones  Heward  &  Co. 

Mid  Week  Review 

(yopy  On  Rcquc8t 


Members  ,l/otifr«flf  Stock  Erehangc 
Mon'rral  Curb  Market 
'  (inailiiiv  (.'oinmodilfj  Eiehav^c  Inc, 


Montreal 


1.004  M>ol  ^'1  '■ 

_ _ :  cattle  I  (  T..I  I .  t 

6. 74’, Oil  J.t'lb.OOS  -sheep  Jj.T't  ($ 


tween  fanada  and  other  countries  •  ternatjonal  political  unecrlaintics  ’  tstib.iect  to  ivMsion.  KeU  Coulee.  bald 

'll  Tcdal  sale.s  .d'  securities  by  .and  unsettled  conditions  in  rapital  !  '  ; -  \v”nwr,  -i.t  rt,i  .to.e '  a-^  'f  in 

(  .iiiada  ot  miliion  exceeded ,  niarket.i  throughout  the  vorld  pre- ■ dM  >1  E*  r\i\rk  r\r\r\  ill  •  t„.Hvv  “  r..do  "V'!  ' .  mui  i4.(,t7  .tVk  m 

lotal  ptircha.scs  of  s:it0.;!  million  by, vailed.  AJVeF  ^l^O.UUUtUUU  111  001181111?  r-ber.  hr,.vv  cn.dr  .  li.ooo  coo  ^..7 

'.8. ft  tnilli'ui.  Tuts  contrasts  with  a  I  As  is  oiisloniary.  ditcrgcut  trends!  f  n  if  1  n  .«  ...v  Motce-ticimr.  i,p..v.>  hool^"*  *'■- 

-mail  halance  of  imrchascs  in  n;:;  giving  rise  to  offsetting  capital;  J-<OSHlS  ll^2lCl0  Bv  Ill  1  v . . . _ _ :  cattle  f:' 

aud  markets  a  roiiirn  to  the  prccloni- ,  npj\ enicnts  are  r\idcnt  in  the  trade,  . . .  ’.tob.tos  -sheep 

iiiant  direction  characteiisiie  t.f  lhe^vilh  indi\itlual  countries  or  areas.;  VT,,„n„i  „  T~l  !  r  I — ^ i - T - - - 

trade  in  each  \ car  from  l!ir;::  to  llillC.  .The  following  table  reveals  the  broad  noUbin„  .Art  loans  for  -  during  the  last  .,  months,  clearly  j,i  more  detail  the  division  of  ihe'ing  ilm 

I  h<’  inilow  uf  capita]  >\ as  ino^i  evi-  rnitlincs  ut  tho  trade  during  ttio  year. '  '  Jiuiountiug  to  iiiorc  iliaii  -’fit,-  '  HulieaiinK  cflccii\ cnesy  of  the  now  family  liousiutc  niiitsi  financed  diir-  !  loan: 

dent  in  the  foreign  demand  lor  Can- '  Demand  from  tho  United  States  and  .  k'dtt.OOO  or  lie;,  above  the  eomhined  -''t**ibiial  Housing  -j-.u  family  housuiK  unas  w, re  finam«i  b;.- loans  of ' . 

adian  stocks  that  persisted  through-  from  overseas  countries  other  than  totals  for  Ifchi  and  Iti"?  are  shown  ,  iV  '  t^csigued  to  meet  the  needs  of  ”  . 

out  the  rear  and  conirasis  with  (  an- |lUe  United  Kingdom  «••'(«  the  source  j„  puCMpi,  ,  .  ,  ,,  <  ''i  itif  7':,:, 

.tdian  rr  purchftsr-.s  r’f  stocks  prc\*aiI-!of  the  large  net  sales  Mith  all  couti- '  ,  ,  ■  *  *  j  smallei  and  iin»ie  remote  rmiimuui-  /so  . 

np  in  the  l.nier  part  of  ilie  iireced- ' t ries  in  lit:’, 8,  whereas  in  ItC.T  Cana- I  of  I'inanec.  j  f ies  and  in  special  di.striels  of  larg-  'f;;/;  i!  , 


A  preliminary  federal  report  gives  •  wemo,,-  ..ommouo;,  cucyo  r  ,.v. 

•lource  and  grade  of  the  product  as  j  249  St.  Jnmrs  Street  West  Montreal 

follows: 

I'ln  I'xt  I  Telephone  HArbour  tol.'l  ^ 

B'irir)>»  Barrels  '  1  .  ■  i.n  .  — wp— 

‘furnrr  ^■.JlIrv,  ptoHuc- 

tiiifi  frotri  lini»'34i«'>tir  b,t)8l.883  ^.7^b.b3J 
1  urnrr  V«»lley,  ^ltrdIow 

vrurlc  .  '>,i9i  tO.iS't  OVU  >>riMh  A' \l.l  l.S  Total  numbers  and  valuer,  of 

‘"rrudy”'’'"'  I4  4SB  U.74n|  OMawa.  -  Knr  ranad,i.  the  axer-jf-y'^  I''*;  stock  in  Canada  in  1938  are 

w,„„wr„b.  n,l,.oo„r.'  'age  farm  xahics  per  head  of  inc !  C-"'‘m'i<od  as  follows  w,th  the  1937  fifi- 

bnnvv  vrndo  .  .  18  14  4  H-bi/  .stork  jn  l9  iS  .are  as  follow  s.  w  ith  the  |  ^rackets.  Horses 


i957  x.iluc.s  within  bracket.. 


$198,938,000  (f. 883,990.  $308,957 


cow:.  $10  ($4<n;  other 
.  toial  cattle  $:i3  ($;13>. 
(S'l.illt;  hogs  $13.31 


National  Housing 


loans  for 'during  the  l.nsi 


igh-  from  overseas  countries  other  than  '  totals  for  Ifchi  and  Jti::?  are  showniiV  '  meet  the  needs  of  U; 

....ho.  : 


**I5  Moo-.e-tlcinr.  br..v..  ,  I  AT  1  ( 87  •' )  ■  ‘initk  .’ow'.  <10  ( $401  I  Ot  hcr  ‘ow.s  3.87.3.800,  $1,34. 7.33.- 

f  ciudc .  I.0o4  b(l0  I  •  t-.-' ,  ,.,i  ...,,1  .  f  1 1">  >  000  (.3.910.100,  $158,467,000)  ;  other  cat- 

In  1938'  r  .  - 1 -V  .y , $133,354,000  (4.900.100. 

real . . .  ’.t'lb.oos  -sheep  ,  t  ($'.1.11.  ho„.s  * cattle  41.511.300. 

■  - - - — - -  ^  $37.8.086.000  (S.S10.r,0n,  $3SO.198,O0Ot  ; 

iiioiiths.  clearly  more  detail  the  division  of  ihe'ing  the  year  according  to  sue  of ,  j.r,cep  3.415.000.  $19.761.ooo  (3.339.9oo, 
ess  of  the  new  fainil.v  housing  units  financed  dur-i  joan:  ;  $is,74l.ooo) ;  Uog-  ii. 186.900,  $45,078,- 

afionat  Housing  -y.-.'j  faniily  houiunu  units  w.-rc  fman.-ea  b*-- luans  of  . . .  $3,000  or  loss  .  000  ( ,>.96..,u00,  $48. SO.. 000). 

ct  the  iieed.s  <.f  .-,62  ■  . $3,001  $3,300  ' _ _ _ 


rnp  year.  A  halatiee  Of  sales  resulltHj  diaii  repurchases  from  the  i;„j,p,i '  '"J'onces  under  ,  er  ceiitre.s.  Communities  in  which  pi.-, 

from  Hie  loi.il  trade  in  securities  it).  Slates  e.xeeeded  net  sales  to  fin'  *'?'’.  Hou.MUg  Aci  which!  loans  have  been  niade,  now  total  Based  on  the  generally  accept 

each  month  of  I9:j,s  e.\cept  April.  Uc  'United  Kingdom  and  other  oxersea;  ‘  'y'  ’•'<  I'lcrensinp  estimate  that  Sm-f,  ,,r  the  eo:H 

i"lmr  and  Dccemlier  xvhrii  balancer. '  count  rie.s.  nn  '  ' •o"'**' j  •  i-oustructlon  goe.s  to  labor  dirre 

.s..lr.  .■11, 1  .,1  D.i......  1- . I.  _ I  r>.i— .  I- _ "bich  SI  I  pcr.scd  I  «l  I  lic  Do-  The  increasing  ininurfain-e  uf  tl..-.  ...  ...  . . >1 


I'inanec.  j  ties  and  in  special  districts  of  larg-  '‘t;’-'* 
's  under  .  eg  centres.  Communities  in  which 


$3..'>oi-iy,owt 
..  $:t.oot  $:i...0()| 
$:i.  .01  $i.oiHi 
$4,oni  .$i..3o<i 
..  .$i..'.in-$  '.ooo 

.  .  ovi-r 


Petroleum  Output 
Of  Alberta 


.1111.1  t'iiri.husi'b  'll  Securities  Belvybcii  L'anailu  Jiid  Olhri  C’ouii(nr5  IPOa 
(Millions  nl  rji.li.irsp 


(  niti--l  KinEa,. 
I  'niir-i  .Si.iir,, 

I  Ulirr  (  Dunli! 


fet/il,  .Ml  Iniiiiinr^ 

Vosfly  I'ritni  I  .S. 


(bU,3  140  4  f-38  9 

new  Caimdian  bond  issues  floated 


The  iHipesf.  part  of  tht'  uifloxv-  of  i'l  Canada  were  bought  by  inxeslors  Proved  in  131  adililional  commnni 


c.ipital  was  from  Hie,  United  Slates,  i  (''"'"a'l  '(tnl  recorded  in  tin-  interna- ,  t ies  where  previoii.sl.x 
Analy.Tis  of  lia.diiig  xviHi  Hiat  conn- , trade  in  seniritie.s.  Some  of  ,  •P'''n  no  Housing  A>  l 
'ly  during  iho  year  discloses  that  ; ' "''fo  new  domestic  is.'.ue.s  re- j  these,  9;i  were  added 
ilirrc  were  $30. Tj  million  of  the  to- i  ^tooriug  issues  formerly  held  abroad.  ; 
t.)l  net  .  ale;  t.o  the  United  stalcs't^*P  the  other  hand.  cMciiial  holdings 
'hat,  oncinatcrl  ut  Hm  ij-olc  in  can-:'-'f  outstanding  prox  mci.-H  and  inuuf  ^ 

/'dtan  Slocks.  I  auadl  in  h'.'U'Jti  alroji'ipal  isbuea  continued  to  ho  reduced  j  - - 

Httra-rtc-l  yapdal  from  the  United  Fmall  balances  ol  Canadian  re- 1 
.ifiifec!  on  balance,  the  excess  of  pales  | P'HOhas.oF,  I 

being  $1'' t  mini'r'n.  DomlnioD  gov- 1  But  other  operations  ha,ve  also  had  , 
ernment  If  sue:-,  li'/'th  dneet  and  gn.Tr- i  tranorf.ant  effects  upon  foreign  hold-] 
apteed,  .ami  Canadian  corpora tton  is-l'ngs  of  Canadian  bond.a.  Ihc  redemp- ! 

ijps  shared  this  in.Hoxx  'of  capital,  i  I'pp-  of  Cnna'Ilan  bond  issue.s  held  i 
xxhilc  nroxiricia!  and  munieiiial  bonds  j hecn  very  heavy  during!  Mk 

were  ’repui  chac-ed  on  l.alance,  bvi'l*P  P-7bt  five  years  and  reductions ,  g\ 

'  auadians  The  gross  trade  111  United  !  i’l  British  and  foreign  holding, s  of  Mmk 

.'States  stocks,  although  larger  rtiau  j '  ’’nad’an  bonds  effected  by  retire-  ^ 

Ihe  total  1  r,a nsaettons  in  (  atiadiau  hsve  had  a.  .creator  effert , 

Moeks  between  Canada,  and  Hie  Unit-  ”PO'J  t'anada’s  contractual  liabilities; 
cd  Ht.-iic...  gave  rise  to  only  a,  small  tip’o  ii’i'i  'nlrma- i 

balatuo  of  sale.s  foi’  the  xcar  as  ajl'P’^’il  trade,  in  bonds.  Attention; 

whole,  xvl.iiio  tjaiisaetions  in  United  therefore  be  drawn  to  the,  ll 

■''tates  bonds  xvi-ie  aeroninanieif  ’i”'  reductions  Jn  mdebt- 1  I 

ail  appreciable  outtloxv  ot  rapitai.  I*-'’  ePP’’'  A  ^  |L 

pureha.-c'-  bv  c',-xj2a,rf;i,  exceeding  sales  •^-^iPP’'-  The  proportions  of  such  re- 

bv  iJh  I  million.  United  States  gov-  ductions  are  indicated  by  tho  net 

einmcnt  iGsues,  both  new'  aud  out-  (tutfio'v  of  capital  from  Canada,  dnr- 

srandmg,  c.justii til'  d  most  of  the  'PC!  11’"  Psf'l-  ^ve  years  for  tho  ra- 

.cnited  State;;  fiondH  Iioughi.,  dempteju  of  serurities.  The  net  out- 1 

R.epurebasi';-!  of  iiocurttio'.  hv  ('''au-  fln'v  ii;  the  amount  by  which  the  ^ 

•Ida  generally  rharacterized  tradms  "uiBo"'  "f  capita!  for  retirements  | 

Ml  securitic;-;  xvith  the.  United  King-  exceeded  the  infloxv  of  capital  from  j 
don>  ID  iri.'J8  Hepurchases  xvere.  par-  li’"  flot.-ition  of  nexv  issues  of  Ca.n'i-^ 
ticularl.v  manifest  in  the  trade  in  dian  securities  abroad.  Ustimated  net 
•'anadian  stocks  in  the  first  three  outflow  of  capital  from  Canada  for, 

'luartcrs  of  the  year,  hut  from  Oct.o-  retirement  of  (.anadian  secun- , 

her  on  there  w  ere  .small  net  sales  owned  ahrOi'id  1Pu4-l?138js  eom- I 

■  •f  siocks.  Canadian  provincial,  rail-  Pkced  herewith  for  the  pa.si,  5  years:  | 


Mid  Oihri  toumnrii  iPsa  '  nmi.n  ii,.  f'''P"r'"''l'«l  H'c  Dm  The  increasing  importance  Mf  the  i,r  tndirecHx.  it  i.s  estimated  that 
jinmion  Huosing  Act  in  August.  Dominion's  legislation  in  assisting  new  home  huilding  aeiivliv  finaiie 
r-'ur.  I'usr.-  V>1  .s,.ics  (  ;- .  I  proxidmc  housing  accom-  Hie  eonstruetion  of  low-eosi  h"us-  od  under  the  Dominion';-  limi.siug 

Iruii.  .Vet  I’uruhaKc  (— )  I  ifhdafioTi  for  4, MS  tamilics  were  ipc  is  further  illustrated  in  the  de-  legislation  to  dale  accounts  for  a 
■ui  1  ~2Z  >  j  approved  during  tho  13  tnoiitli  |.ci-  creasing  size  of  the  average  loan,  payment  to  labor  of  apiiroximaiel.x 

‘iM?  3  iHo  i  Portiparcd  with  loans  providing  i 'llie  average  loan  per  family  unit  Ji'ii.ilOii.tiOo.  If  advances  of  oxer 

|Jor  1.9(51  fiitntl.x  lionsing  umis-  in  for  all  Ioann  under  the  Dominion  $-’4  00uiHiu  under  Ho-  Home  Im- 

19::;,  and  9.31  units  in  19'jl5.  Housing  Act  which  stood  at  $1.3.33 

I  During  the  year  loau.s  were  ap-  as  at  Dtvember  31,  19:;7,  luol  dc  yr?.' 

proved  in  131  adililional  coiimimiuI-  dined  by  the  end  of  1938  to  $3SS1.  . 

.tics  where  previoii.sl.x  there  had  For  193S  alone,  Ihe  axerage  ti'."7  V.'.'' i! .’!.'!!!!!!!!!!!!!!!!!!! ' 

been  no  Hoiising  .\i-|  loaii.s.  Of  '  xvas  $3. .338  per  family  Imiising  . 


ffased  on  the  generally  accepted '  lufivenient  I’lan  are  taken  into  a-g- 
limatc  that  Sm-f,  ,,r  the  eorH  of 'count  as  well,  it  i.s  evident  that  the 
ustructlon  goes  to  labor  dirretlv  '  eonil’incd  total  has  prox  ided  1(M  la 


I'fmiatcd  that  hot  pa.vmenls  amounting  l'>  about  i  .i.,]-. 


new  home  huildirrg  acltvll.x’  finaiic  !  $48.iil'it.0iMi  to  dale, 
ed  under  the  Dominion';-  housing'  rite  folloxxiug  i.ihle  indic.iics  Hie 
legislation  to  date  accounts  for  a  .  sulistanlial  increase  of  home  build- 
paymcnl,  lo  labor  of  apiirriximatelx  iug  activity  financed  iitidcr  Hie  Do- 
$39,rt0i'.(i0u.  If  adxances  of  oxer|nilnion  Housing  .Vet  and  .National 


of  I'  afoily  llon^ifi^j 
I  Apprc’v  o«l 


\ mount  of 
f  fans  Approv  f 
X  vj.>.»»7P 
1.1  U.  •'88 

1  i.8n.9r» 


iln*  jjsthjnif.  The  following  taMe  tho^^•^ 
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113.79  1 

D"-.  .  .  . 

;;9 1.89  3 

131  97'' 

nic.ipal.  Dominion  guarantees,  •i-l’d 
coiporation  hond.s  were  also  repur- 
chased  by  Canada  on  balance  sg  were  lem 
hurt  term  securities,  while  Gale.s  of 

Dominion  direct  ir-.'iucs  and  unguar-  _ 

anteed  railway  bonds  to  the  United  x- 
IxTrigdom  xx’ero  greater  t.'han  pur-  I 
'  liases.  United  Kingdom  government  ^ 
bonds  and  stocks  of  British  rompan- 


(Mdlions  ot  dollars) 


X — Preliminarv-i 

liffei-ts  OB  Equity  OwnRff'hip  j 
ft  will  be  seen  that  the  riniuctions 
in  indebtedneas  through  retirements  i 


.IPS  xvere  alfo  gold  by  Canada  on  bai-  j^uj-h  greater  than  net] 

J  i  .  .  changes  in  ow-nerehip  arising  from* 

The  direct  fnfforw  of  capital  from  purchases  of  outstanding 

-■xther  eoimtiiPs  for  the  purchase  of  ^  p,^,,3r  result  was: 

•  anadian  securities  was  he.avier  m  acjjjeved  m  t'hs  previous  tour  years  1 
1938  than  in  any  of  the  five  earlier 

xears  in  which  the  international  The  int.erna.Monaf  trad*  $n  sec’irt- ’ 
trade  has  been  recorded.  Demand  ^  marlmd  ef- , 

was  concentrated  upon  (  anadian  ownership  of  equities 

■  tock.s  ar;  is  -illuslrated  by  net,  sales  forporations.  Net  sales 

'■'f  AM  1;  million  111  the  trade  m  si'jclxs  rauadian  s»oeUs  tomlled  $38.8 

"Ut  of  a  total  of  net  .ales  of  -all  million,  ft.  xviU  only  be  later  in  the; 
-Tfurttiea  t'.  other  overseas  eountnos  l,o,^.p,^.,,r,  .-iffer  »  detailed  r-tir- ' 

"f  flS9  million.  B.ilps  of  Uanadt-an  ,,ppj,  made,  that  It  will  he' 

I'onds  were  more  moderate  m  pro-  ascertain  tho  c.vtent  of' 

portion  and  were  most  apparent  in  changes  >n  Hie  value  of  foreign  m- ' 
the  Hade  in  rionnnion  government  Canadian  corporations, 

and  rorpor-atc  n-hues.  Net,  purrha.pes  husipe.s.se.s  in  1938.  The  valua- ' 

"f  bonds  of  other  countries  by  Can-  investments,  it  should  ' 

ada  amounted  to  ,$l,l  mtllioD,  ft  emnhaiuzed.  i«  rlepcndeut  upon' 

believed  that  nio-t  of  the  d^niand  Li^jiv  faetor-g  besides  changes  111 
from  overseas  roimfries  for  '-''’na-U  „rlning  from  the  mtemu- ! 

»han  seeuriijes  has  been  fecro  eon-  L|pjjjjj  trade  in  stocks;  for  example,  I 


tinenta)  coiintrieG  .and  If  n;  probable  remvesicd  profiM.  reappvaisal.s  of; 
(hat  some  of  the  trade  in  sei  uiitles  dixidends  paid  out  of  siir- 1 

.oeorded  x'-nh  the.  United  btafes  and  international  transfers  of  funds! 

Hie  United  Kingdom  is  on  the  ac-  ^j-  ,ii,-pp,f  investments.! 

.  oiintof  residents  of  Europe,  as  well,  British  ' 

Sales  xvore  hcaviert  to  the  la.-^t  fivcD^^,,  foreign  mvcstmeula  in  Uauadian 
months  of  193-8  with  the  largest  vni-jp,,,,  , 

•  cutration  oeeiirring  in  Noxemher.  |  1  ' 

Total  Capitol  Movements 

I  ffeefs  Xi(d,  $ery  fx.reot  I  total  movomenf  of  capital  be- 

The  effert/'  of  the  Tilt  Cl  national  i  (xx'^^eu  (Janada  and  other  countries 
ti  ad'3  m  sei'iiritiP".  in  1.938  upon  (he  Tor  a  period  of  .x'ears  lias  been  out- 
bal-inee  of  mterual.ionaf  indebtedness  j  w  ard.s  on  balance  in  contrast  to  ihe| 
of  Cana'Ia,  havo  not,  been  very  great .;  tnfl'MVB  ot  capital  usually  eharae- 
'  fnereaseil  foreign  holdings  ot  fiana- ! tei  isttr  '?f  the  trade  in  outstanding  1 
than  b'jnds  and  d'  hentures  ai e  1  seeuritie.'-..  The  snmmarx  table,  heloxv 
,  virtu.xllx’-  oftset  by  larger  Cfana-  show-s  m  broad  outline  total  move-; 
'lian  portfolios  of  United  States  mepts  of  e.4pital  recorded  in  the  capi- 
.lod  otlier  foreign  bond.'s.  Afost  tal  aceouut  of  the  Canadian  balance; 
of  the  inerca.se  in  Canadian  of  mterviafiOTial  pa.vmcnts  in  recent 
hond.s  oxi  nci]  oui.sidc,  of  (3'anada  was  years,  reveals  the  extent  of  the  pre- 1 
line  to  larger  iiolding,^  of  Dominion  dominant  outfloxv,  and  provides  in  j 
bonds,  in  eaeh  of  the  United  King-  perspective  some  indication  of  t'hc  | 
dom,  Unilecl  t$latrs  and  otiini  eouu-  relatiou  of  tho  trade  in  securitie;i  to  ; 
tries,  riomls  of  Canadian  corpora-  the  Canadtati  balance  ol  iiaxmenis. 
ttons  xvere  al/'o  sold  on  balance. !  as  far  as  tho  annual  net  moxemeuts  | 
Thort,  loo.  ’omo  apprceia.blc  parts  of'of  capital  arc  coueorned.  j 

I  Capitdi  Artouftl  Hon%  Between  Cnnat!** 

Other  Coufitriee  1f*J41R38 
N***  or  iniporl.T  of 

Vft  debits  or  r\|.^oT*^  *»<  icipdol  (-•) 

1  '1j|]iohs  ‘"xt  rJdll’O  ^ ‘ 

(•Ml  r»  ^ n  '  »  ' 

H«3A'  ts.-,u4*  .  Tic'J  it'lio'mrnM  of  iccu- 

nOPi.  . —  iH.O  -14-1.4  -!h:0  —  eA.4  —  hij.l 

lnl'"rti>*lK't»'il  ^c»lr•&  and  fuiruhases  oJ  * 

..E.-untiry  .  A-  sj.o  4,8  + 

Other  1  a) ti tell  niuvrnirtit n  ..*.••••••  —  bh.7  —  70.1  —  h  — lOi.n  — 127,0 

N>t  o'llvv  u  id  Lg}i'i  1  MVrntriit  3  — Mt  M  —  171.'*  — J5i.7  —  1*788  *— l.ifl.J 


14.1.4  0  —  8h.4  —  hij.l 

.  S(  .0  /  _n  —  4.8  + 

;0.l  <*7  h  — 10i.r»  —127,0 

-174.  *  —253.7  —1*38  8  — l.iB.J 


•  —  fh  rlinnnot  a*. 

The  item  in  Hu'  table  iboxc  ''ither  [  r.riti.Mi  or  foret.gn  direct  investnif  nts 
capitiil  moxniicnts”  principally  rc  j '  anada.  1  lie  figure  for  l9  iS  is 
,  .  ,1  .  ,  j  onlv  ii  tentatixo  csHmalc  and  in 

I  ects  tic  internal  tonal  operation.^  of  ,  , 

'  eludes  an  arnoiint  to  offset  Hie  ex- 

li;inks,  ill.' Ill  atiee  eompiniics,  (  ana-  |,y  ^vliieli  net  sates  of  raiiadiaii 

iliari  '■"III  pa  II 11' '  willi  hraiiehes  i,M'|sloeks  in  1938  exeeeded  the  aeenni- 
.-.-ul'sid la I  ll's  ahroad,  iiliil  eoneerns  in  ,  pan.x  ing  net  forei-n  exeliaiigc  ti  ans 
I 'aiiaila  Hi.ii  fall  in  ihe  category  ofiaelmns  diiriiyg  Hie  year 


Watci'bornr  Lumber  Shipments 

rrom  B.  C.  Uiwbor  Last  Year 

\  a n-coU' e  1  —  ro!;)l  waterl'Orue 

lumber  f hipim  ril:^  Iroiii  Britisli  Col 
lumbia  in  Deeeiiiber  last  amouiiieil 
lo  llG.i-'V.ST a  board  feef  in  eompar- 
i;-)On  wiHi  shipim-nts  totalling  S.x,- 
"91,119  III  December,  J937,  I'or  tho 
(.'Hcndar  >iar  1938  lotal  water¬ 
borne  lumber  shiiunenls  from  Brit¬ 
ish  Cullirnliia  aiiiouiited  to  1.193,- 
195.673  board  feet  in  comparison 
with  U07,U77,36‘J  during  1937.  Evi- 


I  lielM  e  of  tM  oadeiiing  niarkel'.  in  Hie 
I  W  er-t  Iniiies.  Hid  .i  liiglier  deniand 
{from  New  Zeahniil  eoiitnbuled  lo 
till'  iiiJprovemeiiL  m  Hie  )ear'.s 
I  fraiJe. 

i  MIIH.  (i.VlN  OIL  01  ITM  i 

;  Ottawa.  —  Crude  petroleum  pro- 
duetioii  in  Alberta  during  193S  J 
amounted  to  i;,3i!9. 3*1.7  barrels  eom-  i 
pared  xvith  3,1"3,"1.3  barrels  during 
.1937-  Dex eiopmeiits  in  tlie  Turner 
t'alley  were  largely  respousiblo  for; 

‘  the  increased  output.  ! 


A  Word  to  Business  Men 
About  Fish — 


It  is  a  word  about;  Fivsh  Foods,  not  about  the  Canadian  Fishing 
Industry,  nation-wide  though  the  industry  is  and  direct  source  of 
livelihood  for  more  than  three  times  as  many  |$cople  as  live  in  the 
nation’s  capital.  Source,  too,  of  big  supply  orders  for  many  other 
industries  all  over  the  country.  Not  a  word  licre  about  capital  in- 
vestment  in  fisheries  enterprises  or  about  ihe  millions  ol  dollars  ihe 
tishing  industry  adds  each  year  to  national  production  and  trade 
or  its  important  part  in  the  development  of  the  dominion’s  natural 
resources. 


Something,  Instead,  About  Fish 
As  a  Business  Man’s  Dish 


Fish  are  excellent  food  not  only  because  they're  full  of  nourish¬ 
ment  but  because  they  arc  valuable  sources  ot  vii.imins  and  are  ri<'h 
in  minerals  essential  to  sound  healtli. 

riiey’re  Fine  I'ood  for  Fvcr\'body,  and  T'astA',  too,  but  there 
is  one  particiihir  reason  why  Fish  arc  espeeiallx’  suited  to  Ptiisiiiess 
Men’s  use.  Iler(.‘’s  the  reason:  Fish  are  exceptionally  eas\'  lo  digest-- 
.1  consideration  of  prime  importance  to  men  who  must  spend  iiiueli 
of  their  time  iu  sedentary  othcc  work,  concerned  with  tasks  which 
entail  steady  nervous  strain.  W'hy  Fish  .ire  so  e.l^\•  to  dige-.i.  ol 
course,  is  liecause  they  do  not  ha\'e  to  develop  strong,  loiigli. 
muscles  aud  tissues  and  tlieir  flesh  is  tlicrefore  verx'  tcndu-i. 


UxSE  FISH  FOODS  OFTEN  IN  YOUR  OWN  INTEREST 

USE  CANADIAN  FISH  FOODS  IN  THE  INTERESTS 

OF  CANADIAN  INDUSTRY 


Department  of  Fisherie.s, 
Ottawa 


Hon.  J.  E.  Michaud,  M.P* 
Minister 
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Canadian  Power  Generating  |  Production  of  Gold  in  Canada 


During  Year  of  135,459  H.P.  —  Rural  Electrification 
Gathering  Impetus 


BRITISH  COLUMBIA  HAD  LARGEST  INCREASE 

The  annudf  roview  of  hjdro-elcc- ? finiiorj  con.'- true ti 


t-.'c  progrt.-s  la 


"oi'U  III 

Cnpada,  diiriUt;  j  ncctioo  w  ith  a  dovGlopaK'nt  iti  the 
irinlf.'  of  (ioldffrlds,  Saskatchc 
I  he  pi'ujeef  eontcniplatCB  a 


"'r'S*.  prepared  b.v  tin-  Uoininloii 
''\fltri  and  To-ver  rhueaii,  Uepart- i  w at) 

"nei.?  of  Mined  and  fvedoun  ea,  show 

f -'t  uulv  a  .  ubstdutial  uici  i'Hde  lu  i  .ihuiil  li.tH'O  horec-poAver  at'weHing 


ro”  generatloi:  capaeitv  but  alru  I  ton  Uiko  on  i  harlot  River  by  uiuaiif- 
W'ldciprcad  artiMty  in  the  o.vten- I  of  (ho  divorf-ioii  of  watera  from 


Mon  facilitUiv  Thifa  has  beLii  par  ,a\a( 
Mculariy  uoticcnble  in  many  rural  U 
®"ca.r,  A\herc  olee«rlc  service  Is  now'hOP 


horse- power  eapaolty  was 
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1  rKOHLT.'TIUN’  '  '  .1  'Ll  ■  l  .v 

1  .lilAnx  DLRI.NG  135S.  BV  MO.NTH.q 

1 

j  .\loiiHi-- 

(-tittput 

Aa  craci-  v  alue 

•  a) 

iM-r  ounc'j  in 

Total  A  a]  lie 

' 

1  me  ouncPT 

1  aii'ilan  fiiiniri 

(at 

I.Tn  Hilary . 

•  •  •  061 ,0SG 

$■;  1.9(1 

$  1  C,Go1,Sr'3 

:  Fi'liruary  . 

;i4o,s.';n 

1 1.939.330 

'.March  . . . 

**•  IiVri,07'i 

. 

t'!,1  79.606 

'  A pril  . . . . 

•  *  *  1  ,”!• 

1  i. 

13,9:70,631 

1  May  . 

...  ;iM.iixa 

I'l.  131,9, M. 

1  .1  line  . . . 

•  •  • 

;■  .  ::l 

I,3.8t4,904 

;.tuly  . 

•  ■  ♦  176. 77n 

•■:■■  V  1 

1  1. 838.31 7 

:  August  . . . 

•  ■  •  1 !  7 . 1 !  1 

::  1. 1 

1  I■17I.1S1 

,  f-Vplcniln'r  . . . 

I 

1 

jU'Uot'AT  . . 

411,36:: 

1  i.:'3r..809 

No\  "tilboi'  ...  * . . . .  •  .  •  « 

■110,03:; 

t  l.l■■.;!.3ll 

iTtrcnnl"  !  . . . 

•  l.'l.'J.STT 

irj,,T)M.SI 

I'oinl  Fal'unl.'ir  .vear  . 

»•••  1,715, 8  t.it) 

$163,900,09  7 

i.'t  tSul'J' ct  to  revisioh. 

if 

. 

Our  Telephone  Gain 
1938  Was  3.4% 


in 


the  British 
Company 


T'bo  Minas  ffabin  I'ulp  and  J’oA\rr 


of  Pj)  feel.  'I  lie  power  station  wl 

be  euuiigijuu:.  lo  tlic  dam  and  w  ill  I  Company  eonipleted  the  loiistnic-l 
ontain  seiiiugs  for  nix  vertieal  b>-|lion  of  its  Salmon  Hole  develop-* 


loiiora. 
i'ljilt 


a.  CPtar.o  Tbo  eompanv  also,'"*'"'*''  fo'ir  of  w  hieb  w  ill  |  lucnt  on  St.  Croix  River.  I  he  iinstal- 

two  miles  of  tratism  ssioalineif.'’™''""'^  '«• I  nf  ".r,n  liorse-pow  or  was  in 

the  q,.q  ; '  ftheiructioD  work  was  begun  early  '  partial  operation  before  the  end  of, 
j  ID  Maivli,  I'hlS.  by  the  Sba.w inigari  19S7  and  was  inclndfHj  in  the  fig- 
^r3nltoba  *  ^-'“-=^i“cr  i  irig  Compaoy  and  is  sebed-  1  nres  for  that  year.  The  now  plant  Is  i 
jyj.uled  for  eompletion  about  January  i  interconneeted  with  a  J,C<in  horse- 


oporanoij  of  the  Oro 


f'linug  tbo  'eai  Hie 
Power  Commission  rreeted  Rd  . 
mile,  of  tran>nj!--^sion  lines.  These  i  ’a-,  „  u  j  . .  .  .  t-,  .  j 

meiwded  v,.|,  i,nes  between  !  Heat  amd 

Fower  Company  is  adding  a  ninth 
plant 


."'lord' n  a'ld  M-auitoij,  boiw-fen  yiiu- 
aedo.-,.-’.  SL'.'.jI  Lake 
and  bi  twe.'ij  Strath' lair  and  Broni- 


it:, 


i  S.j.'ff'O  horse  power  unit  to  i 
.JH  a-’uin  Beanljarnois  on  St  Tyawrcnce 


lie,  L'.'.’ino  Ai.dt  line'  between  Last 


]!i\ci,  the  new-  unit  lo  be  idaeed  in 


Selkirk.  Ctonor  •sr")  tlie  north  sideoli 
Last  St  I'aiil  iwiili  a  branch  linotol, 


"I  operation  some  time  during  1T!9. 

*  The  Qiiebec:  National  IJe.'  trii-it\ 
Carson  and  Tvndalei.  l.mween  Win- •  fed  contraetr  in 

mpeg.  1.0,-,.. r„,  rmfresne,  ste  .Cniie  '-7" nr  ion 

and  Steinbii'I,.  and  heiw-en  Oak-!^'‘  ■''  borre-power  cdi'-elee- 

bnrn  Ctsl.a.  .and  Kor-eburn  .\lso  -S.-  J-'cIop,.neut  to  be 

OOi.  volt  hues:,  were  built  from  I 
Swan  Lake  to  Mariap'alis  '■.ith  rx- 
feri'iion;.  ti;i  tt,  .Mph'Ui.sp  and  Brux 


Oat.ario.  t't'.tt'"  hor.-e-pow  ,  r ;  (due- 
bee,  n.l'iO  hoi  se-po'.'  C'  ;  and  No\a 
|m.7!io  hor.-e-poAM;  r. 


I  fioti  is  lo  start  in  the  near  fulure; 
file  power  to  be  used  njaiiily  for  Mie 
elles.  and  Com  Tmiloii  to“valmoral  i "f.  'udustry  in 

ami  Gniifcii  .New  aubsf.atioiis  ,vere  .  ..  . 

creeled  ai  Xewdale.  Bla.-kfalr,  Oak-!,  L.xtensious  to  (ho  .Northeru  Oue- 
biirP.  Bromlie.  lau  t  Selkirk.  hoc  Pow  er  (  ompany  e  ryrtc.u  in  Ibe. 

Malh't  Trid  ’ ijuiuttig  (listriet  tueltld- 
'  '  *  I  cd  an  auxlllarA-  110,000  volt  trans- 
,tui,5Siou  line  fromNoranda,  to  Blouln 
Lake  siibttatlun,  the  eapacily  of 
(' hich  was  increased  to  M.onO  kv.a. 
\  new  7.000  k\.a.  substation  was 

.■il.'-o  inslalled  lu  llic  lowusllip  ot 
.llalarlie 


I  learwaiei, 


Ontario 

In  Ontario  the  Hydro-Electrie 
Power  Commit, non  eompletcd  the 
nstrnction  of  veneration  an'J 
tra-u.  mission  projeels.  In\et!tig;t 


•|'he  prineinal  aeiivine,-  in  b.i dro- 1  pp.fyd 


lion.,  of  new  sources  of  power  to 
nieei  future  dciuanda  were  also 
earned  foiwAard. 

In  the  Ocorpiau  P.ay  System  a 
new  generating  station  was  com- 


-leeir',  ,1 .  v i ■, i ,oi I' c n ‘  I  I  ilc  cnbcdl'  I’l'."  Pupids  OH  Mus-  ppyst rliel ioD  will  be  called 

••leetne  'll  vcli'Pinen,  .11  uc  Arinca  i;upr  about  five  miles  below  . 


by  proviue'  .  hercuLid'" 

Brilisb  <  nlujitliia 


I  Pula.  'Ibis  station,  which  was 
'  brought  into  operation  In  October. 

I  lias  a  rated  installed  turbine  eapa-j 


'llie  t  ilA  of  Sherbooke  lias  now 
iJc'fmiie  plans  and  speeifiealious  for 
a  lO.Ol'h  liuisc-powcr  plant  at  Ihvo 
.Mile  J 'll  I  is  on  St.  Francois  River 
and  it  is  expected  that  leaders  for 
in  Ihe 

near  riitiin 

Ilic  (dnelicc  Streams  Commission 
maintaioi'd  sueeessfully  tlic  dc.sired 


poAAcr  plant  five  miles  doAvnr-tream  ' 
for  the  snpplA-  of  poAver  through  ex- j 
isting  tram  mission  linco  to  the' 
eompany’.s  piilj,  rnill  at  Hantsport  '  | 

The  Digby  '  oiinty  P'‘i'ver  Board 
carried  out  a.Iierati'jns  to  its  dam 
and  power  riinioij  at  Sissiboo  Fall.s 
on  Sisisiboo  liiAcr,  inAohing  an  in- 
ercaso  of  liea'I  to  Jti  feet  a.ml  the  ad¬ 
dition  of  a  ii'  Av  unit  of  a'.'O  horse- i  I 
power  capaeii.A  w  bieb  Aveiif  into  op- :  [ 
erafion  on  September  Iti.  PiJS. 

ITie  .\nnap"lis  Basin  Pulp  andl 
I'OAvcr  Company  jiroeecdcd  Avith , 
eonsfruction  on  its  3  75n  horse- ! 
poAver  project  on  JCiradlse  Brook.  A'l 
storage  dam  at  ilic  outlet  of  Para-' 
dC-Ae  Igikc  was  completed  and  it  i.s  | 
prolia.ble  that  the  development  will 
be  hrouglit  to  (omplcfion  during  1 
1939.  j 

Among  Atevclopmcnts  In  active;] 
prospect,  the  XoA'a  Scotia  PoAx-er ' 
Commission  has  under  eonsidera-  i 
Hon  a  small  pl.int  of  lOu  horse- 1 1 
power  on  Barrie  Brook  to  rcplaee ; 
a  plant  recently  purebase.d  from  the 
toAvu  of  Mulgrave.  .It  is  proposed 
to  use  the  power  for  tlic  supply  of 
■MiiIgraAe,  Haw  kcsbur.v ,  St.  Brier's,  ij 
and  Isle  Madame,  and  for  iiitcrvon- 
neetioii  Aviili  (lie  .Xntigoui.Ali  s>stem  ; 
by  a  fransinissioii  line  vliicli  Avill  ! 
supply  Harlior  Ituuehe,  'I'raeadie,  1 
and  Monusier.A,  'I'lie  Ioaa  n  of  Bridge-, 


On  January  i,  1939, 

Columbia  I'elephone 
and  associated  companies  in  B.C. 
had  127,628  telephones,  the  high¬ 
est  total  in  the  system’s  history. 


The  gain  in  telephones  during 
1938  was  4,230  or  34';i. 


BRITISH  COLUMBIA  TELEPHONE  CO. 


Ihi'  ou'. lauding  fcaUii'e  01  neAv  j  “-'‘.‘-.TftA  "'‘“'“'I  '  ;  rcgiilal  ion  of  floAv  on  rontrolled  j '"(Bee  is  considering  a  second  de- 

in;.tallatioiis  in  liritish  (  nliiuihia  in  ;  * '  '  ‘1  ,  '  rivers  through  its  extensive  system  'elopincnt  Aiiih  a  proposed  installa- 

I9';f\  wa..  the  cxiensnm  ol  the  Ku.s-|''’C  ^  '"t*  i  (Jf  storage  reserAoir.s  in  xarioiis  "on  of  fidti  lioi-.'ie  poAver  at  (.'onipier- 

kin  Stanon  oi  the  Britisli  (uliimbia  j  ^  head  of  ^f  province.  'I'be  Com. jail  Mills  on  I’elite.  Itivibre.  The 

I'ower  I,  orporation  on  Slave  UiAcr.  !  /’'■'  nr  ones  are  of  t  ic  rnoxa  i  mj^glon  now  controls  se\rtileen  re-  ■'>oAa,  .Scotia  Light  and  PovAcrt  om- 

where  a  seeon'l  unit  of  ( 7  .m,,  j  b  .ide  ia  pc  romi  oiled  ^by  01!  t"  cs- ^  Manriec,  Si.  I'any  has  in  vicAva  plan  lo  increase 

hor.Ac-power  av.is  loiiipl' led  ,  , ,  TrancoLs,  Gatineau,  .Norlli.  Sir.  iiis  gcneraling  facilities  liy  ilir  euu- 

bro'ight  inio  '.'petal  i  011  toAvanl-.  tliej  "  '  ”  His  nr.  a  ;  AuDC-dc-Bcaupre.  Mills,  and  I  acAre  I  striietiun  ot  a  ucav  devekipinent  of 

end  A.f  the  AC.ir.  T’w'  ‘  orjio ration  j  ""-.r,.!"' f-ake  Kcnogaiiii.  1  »iir- ;  7.iii"i  horse  poAver  "ii  Black  itiver 

lit jli'/ring  some  of  Hie  reiiiainiiAg 


T’o'  ‘  orjioralion  j  ,  ...  , 

also  rorapletcl  iia  ucav  Grandview  i  -  '  fret  long  and  having  a  maxi- ;  suiiinier  of  IliikS  the  Cotii- 

rubst.uio,  ,n  Vau'OUAcr  and  H,e  .‘:ht  ol  abut,  to  fee,  w-as'  p  ^ 

i '’^instructed  at  Coniston  on  \\ana-|,,,„  . . 

pitpl  River  replacing  a  former  tim¬ 
ber  dam  ai  this  location 
In  the 


]  Ihe  Ootiin  Ham;  and  rreou.strurtion 
I  of  (he  dam  at  the  outlet  of  Lake  ! 


f.  Vhoihi  rH.:frirt  ihe  Gnm  pia.ssoH.  aud  Ihe  dams  at  Acton  Vale  |  ,„  .Xova  .-Jeotia  (luring  Hie  year,  the 
compM^^^  BuwerCom- 

,n-p  Owm  f.n  TVrHprlrkiiniKif '  profilcs  Avefc  iiiidertakeii  ,  pyn.A  and  affiliiHed  .Xaou  River 


raiSxSioD 

of  a  j?tora::p.  dam  on  IVcderlckbousc  :  ^  .r  <»<♦..>»..  ..  .  . 

Itivcr  which  control'  Frederick-  ,  on  Kmo.icv  is  pai  f  of  iippci  OH.  a  r  onipany  liaA  ing  under  rou- 

u  1  V  1  *  TT  1  «»  1  ,  t.trbcrDiD.  laiiiiiu*.  aud  \oillriix, 

house  and  Mgbt  TTawk  Lakes  iind  ^  ..,.p^  ,P^, 

provides  storage  capacity  for  1uc| 
iinprovcmeut  of  floAv  eonditions  on 
.Vbitibi  River.  i 

During  the  Commission's  fiscal 


RIvrr.s.  The  .siii  ai 
possibilities  of  Grand  Lake  \  ieloria 
Avas  continued.  .\  preliminary  shkJa 
of  prospective  water  poAver  dcAcl 


lAGAv  Sotitbiand..  railAva,'-  ppwrr  sub.  j 
station  wtiif'h  is  eijulpped  Aviib  nier- 
curv  are  recHHers  of  Hic  Hewiiin 
Ijpe.  ,\e.Av  transformers  were  iii- 
Mallod  or  arr  under  comstriicHon  in 
rcAPral  other  substations  and  a 
number  of  underground  rabies  were 
placet  in  scTA'iee.  Renewals  of 
i.rajjsmission  lines  were  conipktcd 
'n  Kamloops  and  the  Victoria  and 
N'ancoiiA'cr  Island  Systems  and 
transformers  were  installed  at  the 
Bridge  River  Station  to  provide  for 
I'jad  of  Artec  Gold  Mines  Limited. 

Fi'aier  River  Golds  Limited  in 
-.tailed  a.  1.330  horse-power  plant  on 
iVahleacb  fJonesi  Creek  near  Hope, 
for  the  '  upplv  of  electrical  energy 
to  a  gold  dredge  on  the  Fraser 

,  Ticht  and  Power  ^ ^  plant  of  similar  capa- 1  No  new  water  power  dcAClopment 
'.ompaD'-  Lmiit'd  replaced  iL-  7.3  h  pper 

hor:  e-poAver  plH.nt  on  larpeiitcr! 

I  reek  near  '-cav  llcuArr  with  one  of 
i2'i  horse  .p'')AV'  I' 


fall  beiweeii  the  eoinpaiiv's  Hell 
Gale  plant  and  Black  River  I.ake. 
Tratismi.ssion  lines  Avere  extended 


structed  hy  the  Nova  fcieotta  Power 
tknumi.sidon  and  a.licmt  130  miles  by 
other  iiiiMHes. 


struction  a.  new  titJ.OOO  volt  line.  30 
miles  in  length,  from  the.  Avon  gen¬ 
erating  station  No.  I  to  Bedford  and 

G'i;  miles  of  GO.noO  xolt  lino  from]  - - 

Berlford  to  Dartmouth.  'the  Avon!^  J  r  AI  •  r 

Jiiver  Company  al-o  eon.strueied  loj^snaoas  A'urninulTl  iLXportS 


Tillies  of  33.000  xolt  lines  belAveeu 
Kciitville  and  Waterville. 

The  R 11  nil  Lleelrifieation  S>:U 
which  provides  for  provincial  aid 
in  rural  line  eoustriietion  resulted 
in  the  eonipletiou  of  sonio  33.3  luile.s 
of  iioAv  rural  lines  during  pt:;s.  Of 


Attained  All-Time  Record 


Ottawa.  —  i.ianada’s  e.xports  of 
aluminum  in  1938  reached  an  all- 
time  high  of  $31,733,887.  This  xvas 
3S''T  more  than  flic  1937  export,  rc- 


Hiese,  a.tioiit  Pis  miles  Avere  eon-  cord  of  $18,633,17^  Ju  poiiiTls,  Cana 


dian  eurportn  went  up  from  101.099,- 
900. in  1937  to  133,207,300  in  1938,  an 
inereaso  of  31%. 

'I'he  Canadian  aluminum  industry 
depends  almost  wholly  upon  exports 
for  its  existence.  Its  sale.s  in  the 
Dominion  wero  only  7.4%  of  all  sales 
during  1938. 

Of  all  Canada's  1938  aluminum  ex¬ 
ports,  the  United  Kingdom  took  59.3 
per  rent,  valued  at  $12,198, 73ij.  The 
remaining  40.5  per  cent  was  absorbed 
by  59  different  Empire  ajnd  foreign 
countries. 


...  1.-™  ei, xi  ifvjc  ....  opments  was  made  on  the  iipperOt 
year  eudiDg  Octobc  31,  1938.  ap-  ,  '  _  .  .  .11  ,  ••  10 

proximafylv  3.4O0  miles  of  nira] 

lines  AA’cre  eourtrueted.  I  ‘  , 

in  Noa  ember,  the  Great  Uaker.  ]  protection  works  ou 


TV  '  i-  ‘  1  *  J  J  I  Itivcr  Ouellc.  aX  Pacotuc  (Kam- 

I  oM  cr  <  onipany  completed  and  i  ,  .  i  i  ^ 

brought  iuto  operation  a  nlant  of ,  rb  i 

10,000  horse-r.;Aver  at  Lower  Falls  I 

on  Montreal  River.  The  company  1  Neiv  BninhiAlck 


IVills  on  the  same,  took  place  in  New  BruusAvlck  dur- 

.,'.j  river  last  year.  Roth  plants  are!  lug  the  year.  The  Ncav  Brunswick 

•  i  iutercouneeted  Avitli  the  company’s  •  Floctrie  Power  Commission  AAasac- 
otber  de\ elopmeni.'  .it  fjault  Stc. '  live  iu  traDsmlssiou  lino  construe 

_  ,  ,  .  v,r„r.n-'  n"  the  I  •‘'’■'H'’''  f"''’  Mieliipi'-oteD  Fall.o.  I  Hon  ■.•ompIcHug  253  miles  of  rural 

Res-i.cpg  lioui  n  .  V  .  extreme  northwestern !  distribution  lines  during  the  jear 

Futerna  imia,  .  01  .  Kooiena'  i  Ontario.  Borens  River  .Mines}  The  Commission  purelia'cd  the 

in  O'n'ji'ei  jp  I  ‘i  1  r.imlicd  carried  forward  construe- ]  distrihuLion  systeiii  of  Hie  toAvn  of 

P'DAAer  anu  l..;Mo  i.  onipany  i.iniiuu  ^  hoi>e-pow  cr  plant  j  St.  (.canard's,  :ird  purchased  Hues 


AV3?  gr-intr'l  i  ii,f-ii  will  I  t^'ii  Dnt'k  River,  a  triluiia.ry  of  the  i  outside  the  municipal  limits  belong- 

water  ^  'V'taai  i's  tour  plant  i.s  ai  ibe  outlet  of  iug  to  the  ioavu  of  Grand  Falls 

benefit  '■'.o  i.iu  f”*'  '  ^.M.|  ‘  North  Wind  Lake  and  a  Morage  dam  ;  About  tu  miles  of  dlstributiou  lines 

power  lati'iii;  on  < .  >  j  ..  - |  j,:,  lorated  at  the  ouilet  of  t  einstjAvcrc  built  to  connect  these  Iavo 

lake.  A  trail, "mission  line  8%  ,  coninianilirs  and  to  serve  the  rural} 

miles  in  length  will  rlclivrr  pOAver  |  districts  of  .Ncav  Denmark.  Power 
to  the  ■rompau.A '.A  mini-.  It  is  plan- i  for  the  system  atH!  be  purchased 
nerl  t'-'  b.-iAo  the  plant  operating  lu '  from  Gatiorau  Power  t3ompany  at 

.  tiniin  riiiiir- i  M'X.''  FF'.'a  Gland  Falls 

nay  Rivt  and  snuie  '>niin  mi, in 


duiing  tbo  winter  niopHi;.  In  return 
for  the  rtor.',.;i'  pir.  ib’ge  the  cow- 
panv  ir,  rcmovio=  r.''’'np 
bir,  yar'-k  ■’’f  ..njil.  gravel  aii'l  hould- 
err;  from  the  north  si'le  of  Kontr- 
jl.riPO  ruble 
v.'jrfl."  of  rock  rrmn  the  .'•o'lHi  side 
at  Grohm.a.n  Narro'vs  which  will 
nertiiit  tb'-  lowering  of  Kooieii.iy 


Quehcf  j  new  rural  power  district  w-as 

Installations  in  Hie  Province  of  '•'onstnictcd  in  Queens  County Avhich 
Quebec  during  1938  included  one,"'''l  >*e  fed  from  the  Grand  Lake 
'rbb''ievb-  -i'^lood’ PCTiod",  there- ;  pb'iut  of  1,100  horse-power  capacity  poi'ei'  klaut.  This  undertuktug  nn- 
hvVnefiHiri’''' the  reclaimed  l.ind.Ab'id  -additions  to  existing  plants  of,  tailed  llip  conatrurtiou  of  mile., 
JU  Ko'ptcnav  ' Flats  up.-tn  am  from  }  13.000  horse  power 


Ihe  lake  in  BritiMi  F'.dumbi.'i,  and 
Idaho  The  company  i.-  also  engag¬ 
ed  In  PTfendipg,  It.-'  plan’  a-*  '  pper 
Borningieiii  Fall-  ou  Koo'eri.iy  Rn- 
p;-  'py  the  ad'll Bon  "t  tw,  ‘.'O  000 
horse-pow c-r  unit;-.  'lliir.  x'ork  Avil! 
he  eornpletci  in  l93o 

.'-.inauiio-Duncau  Ltdities  Limited 
•  completed  a  ne  '■  GO.oO'1  vol'  trans- 
tpK-sion  line  from  N.iu'iiuio  io  Dun¬ 
can.  a.  di.vianco  of  1''  mile; 

The  Provincial  tv.ater  Rights 
Branch  continued  its  studier.  ol  a 
major  poAA'rr  pro.iect  Avhich  would 
diA'crt  t.he  upper  waters  of  N'erhako 
River  through  tbe  O'cait  Range  to 
udcAvatpr.  pteliniiuary  field  in- 

vosM?2.Uon  •'•f  th*^  P'jwc'r  rcsourf'f's- 
of  .Nation  R". "r  "-a."  al.o  P'R  under 

AA-3  V. 

.\lberta-  haMuitehewaa,  Manitoba 
No  neAv  AA-atcr  poAver  development 
was  uudortaJeeu 
the  year. 

Tn  .Saskatche-'v.an,  the  Fburcbill 
lUver  PoAvei  Company  earned  out 
preliminary  work  in  connection 
AvIth  the  addition  ot  a  fifth  unit  of 
19,000  horse-pow-er  at  Rsland  Falls 
on  Churchill  River.  It  is  expected 
that  this  new*  unit  will  be  placed  in 
operation  during  1939,  bringing  the 
capacity  of  the  plant  to  80,000 
hores-power.  In  order  to  conserve 
water  for  Increased  poAver  pfoduc- 
tlon,  the  company  built  addition¬ 
al  rock-fillcd  crib  dams  at  Rocky 
P'allB,  the  outlet  of  Reindeer  Lake, 
a  river  distance  of  118  miles  from 
Island  Falls.  The  Consolidated 
kUniog  and  Smelting  Company  con- 


6  miles 

of  distribution  lines  and  12  miles  of 
Brllcterre  Mine."  Limited  eom- j '’C-'hiO  'olt  lino  between  the  Grand 
picted  and  brought  into  operation  a  *  l^ako  power  plant  and  Colo’s  Island 
l.lfiO  hor-"c-powrr  plant  on  Ihe.  iVm- j  subsiation. 

noAAav  (or  Witmwd.ish)  River,  a  tri-  On  Derember  1.  the  Commirsion 
biit-Kw  of  I.ake  Expanse  in  the  I  took  over  the  plant  on  Kouchibuu- 
n-rrlh-w  estern  part  of  the  proATtice,  j  g'lae  Rj\-cr.  formerly  owned  and  op- 
The  energy  is  being  used  for  roin-jerated  b.v  the  RIebibucto  and  Rex- 

ton  Electric.  Ught  Commission. 
Fourteen  miles  of  line  xa-HI  be  con¬ 


ing  purposes. 

CrfHineau  Poxver  Company  added  a 
34,000  borsc-power  imil  to  its  Cbel- 
sc.r  plant  on  G-atineau  Rix'cr  In¬ 
creasing  the  installation  of  that 
plant  to  its  designed  capacity  of 
170.000  horse- poAver. 

Tin?  ShaAAinigan  Water  and  Power 
Compan,'  inereased  the  r.apaeity  of 
Its  La  Gabcllc  plant  S.ooo  borse- 
poAver  h'-  changing  the  runners,  of 
tAvo  units.  The  C'impany  also  com¬ 
pleted  a  ll.'i.eoo  kv.a.  terminal  sta- 
lion  and  a  900  Ua  u  suhstation  at 
Three  Rivers ,  an'l  other  substations 
ranging  from  I.^O  k''.a.  to  15,000 


IU  Alhei'ta.  during  I  ,j  .^vci  e  ercvtivj  at  ShaAA  tnigan 
Falk,  A  hp'tos.  Beaiiceville  .and 
Fhaudi'-rc.  Twenty  miles  of  330.000 
Aolt  tran-missiou  line  and  339  miles 
of  loAA-er  Aolfago  and  distribution 
lines  AAcre  added  to  the  company’s 
s.vstem 

The  St  Maurice  Po’A'er  Corpora¬ 
tion  Limited  h.a3  under  construc¬ 
tion  ii  243.000  horse-poAver  dCAelop- 
ment  at  f>a  Tuque  on  St.  .'ilaiiricc 
River  and  has  ordered  the  first  four 
40,500  horse-poxver  turbines  for  this 


structed  to  connect  this  system 
Avlth  the  Commission's  lines  ntBuc- 
touche 

In  1939  It  1b  planned  to  continue 
the  extension  of  electric  service  to 
rural  districts  by  the  construction 
of  approximately  200  miles  of  uew 
lines. 

SoTu  Scotia 

New  hydro-clectric  installations 
in  Nova  Scotia  during  1938  totalled} 
10,700  horse-power.  i 

Construction  of  a  new  <levelop-  ] 
meut  at  Cowio  Falls  on  Mersey  Riv¬ 
er  about  one  mile  from  ti'le-Avater  1 
was  coraraeiieed  by  tbo  Nova  Seo- j 
lia  Power  Commission  lu  September  i 
1937  and  the  finished  plant  went 
into  operation  on  Scidpuiber  31  . 
1938.  The  installation  eoo.xists  of  1 
two  vertical  turbines  wiHi  automat¬ 
ically  adjusted  blad'.M',  ratcl  at  5.-^ 
100  horse-power  ca,  h  uuder  a  head 
of  43  feet.  Tbe  oiUi'Ut  is  available; 
for  transmis.siou  to  ihe  Mersey  Pa- ' 
per  Company's  mill  at  Brooklyn  ami  | 
for  Intcrconueetion  aaiHi  the  Com-j 


IS  DOING 


4  BIG  JOBS  IN 


WESTERN  ONTARIO 


1. 

2. 

3. 


COOKING.  Fast,  clean,  economical  gas  ranges 
make  cooking  a  joy. 


WATER  HEATING.  Hot  water,  day  and  night, 
automatically  and  inexpensively. 

HOUSE  HEATING.  Trim,  clean,  automatic  heat¬ 
ing  units  have  abolished  dust,  smoke,  ashes  and 
an  unliveable  "cellar.” 


4. 


REFRIGERATION.  Silent, frictionless, tireless, 
efficient  gas  refrigerators  preserve  food  and 
promote  economy. 


With  GAS,  housewives  are  doing  Four  Big  Jobs  in  their  homes,  effi¬ 
ciently  and  economically  and  with  an  enormous  saving  of  work  and 
worry. 

Industry  relies  upon  gas  for  economical,  speedy  and  efficient  plant 
operation. 

Both  consumers  and  investors  are  benefiting  from  this  important 
public  service. 


plant,  delivery  of  the  units  to  shirt  |  misEioii's  .'Markland  sysieiu  supply-' 
in  1910.  The  dam  which  is  being  j  iug  .Alahoue,  BridgexA ator.  aud  other 
built  at  the  foot  of  La  Tuque  Falls  |  communities.  Tli'"  entire  station  is  | 
will  be  a  gravity  type  concrete  fully  automaiic  in  oiieration  and  is 
structure  approximately  1,100  feet  j  controlled  from  a  base  station  ap- i 
long  and  will  provide  a  normal  head  }  prox-lmatoly  10  miles  distant.  * 
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Research  Big  Factor  In  ' 
Forest  Products  Future 

Chief  Problem  Facing  Industry  Is  Curtailment  of  Waste  in 
Industry  —  Demand  Has  Been  Increasing  But  Centre  ' 
of  Production  Is  Changing  From  East  to  West 

INDUSTRY  OF  GREAT  ECONOMIC  VALUE 

By  T.  A.  McELHANNEY, 

Superintendent  of  l  orrst  Producte  Laboratories,  in  an  address  to  the  annual 

meeting  of  tbe  Canadian  Lumbermen's  Association  i 

Poresi  Products  Uibtirainrics  were  I  fully  wasteful.  Rather,  I  have  iu  i 
established  in  Canada  twenty-five  mind  the  vast  amount  of  material! 
.'cars  .'ijto,  whieh  is  left  in  the  woods  after  log-  I 

During  the  twenty  five  year  per-|giiis,  and  the  material  whieh  is  des- 
iod  the  output  of  the  lumber  jndus- 1  troyed  in  burners  at  the  mills  or  is 
try  declined  somewhat  from  the  all-  used  for  very  low-grade  purposes 
lime  production  peak  of  1911,  when  with  little  return  to  the  operator. 

million  feet  board  measure  was  accurate  figures  are  available 

cut-  in  10 U  the  volume  manu  ac-  ,osses  in  milling  small  timber  in  I 
ured  was  1.09(1  nHlliontect  and  m^Kastern  Canada,  but  figures  from; 
93b  I  was  u,41^  milliou  feet.  I'l. studies  carried  out  iu  the  United: 
moo  1  ®  -  'Uj  Slates  would  iudieate  that,  based  on  I 

9-9  the  production  w^as  4,. 42  mil-liotal  log  volume  including  bark,  the 
lion  feel.  a_lmo.st  equal  to  the  peak  ^avv-kerf.  bark,  slabs,  edgings,  etc..! 
of  19  1.  It  seems  premature,  li.ere- Uccount  for  03  per  cent  of  the  log;  | 
fore,  to  assuino  tliat  flio  demand  for '7  i 


Canadian  Lumber  Exports 


Etports  of  Lumber  and  Square  Timber  from  Canada  Fiscal 
1931  to  19.1S  Inrlurive 


FjeceI  VRErR  Kndinc 

1  nilfMl 

All  efbor 

March  31st. 

Stales 

Kingdom 

Countric*!! 

U.Tports 

1921  . 

. M  ft  B  M 

1.067,1.59 

436,9i50 

142. r.!)-. 

1,616706 

19'22.. 

938.4  .->4 

1 1 7,730 

161.600 

1.217.781 

1923  . 

1 ,768,036 

322.509 

180,610 

2.261, 1'V. 

lf*2'i  . 

1.P00.696 

301.900 

327.24  4 

2,529.8  to 

U»‘J5  . 

1 .6:)7.997 

260,221 

18, .,0,3.8 

2.103.256 

I?»26  . 

1.848,973 

2v58,89H 

211.9.-.!» 

2.319,828 

lt’27. . 

1 ,730.921 

153,169 

295.938 

2,209.031 

1928. . 

1 .5'<'6.206 

206,476 

3.51 .480 

2,lM.l(i2 

1929. 

1,327,011) 

208,7:>6 

343.717 

1.879.483 

19.30.. 

1.137.1,56 

203,538 

368.389 

2.009,063 

1931 . 

986.446 

1.80,432 

263.:;00 

1.430,378 

1 932 .  . 

.598.46.5 

137,519 

31'2.815 

1.048.799 

1933  . 

235..528 

221,0.50 

264.075 

720,653 

1934  . 

323,692 

636.321 

371,77'* 

1.331.791 

1935  . 

23.^.434 

766.578 

299.289 

1.301.301 

1936  . 

407.261 

738,731 

.321.138 

1.467.130 

19.37.. 

81 

1,012.187 

36.5.611 

!. 965.979 

1933  . 

506, '132 

1.046.334 

267.914 

1 .920,680 

Years  endloK  March  .list  > 


Perern  tacr 
R'hich  exports 
boar  to  the 
produrtioti 


of  runks  and  Boards  Inriuding  Hardnood  Floorlnx  from  i'aiiada  to  Ihr  I  nlted  ! 


I  anadian  lumber  is  declining  al- 
I hough  the  "per  capita"  demaiul  in 


I  7  per  cent  is  lost  in  seasoning,  leav- 
(ing  only  40  per  cent  of  the  log  vol- 


United 

Kingdom 

Vnit4'd 

States 

M  ft. 

\  aluu 

M  ft. 

168,. 5,38 

56,722.112 

1.763,046 

*.■'0,179,237 

. . 

221.620 

7,60.3,977 

1.623.444 

44.109.247 

. . . 

1V0..')93 

6.663.774 

1.347.842 

36, .508,899 

. .  .  ... 

1  74.016 

5,819.072 

1.387.627 

38.786,303 

. . 

177.*296 

.5.5.58.723 

1,106,461 

26.71 6. 5.=»;. 

. .  .  .« 

112,038 

3.224.901 

659.45/ 

14.141.100 

r.2.462 

3.530,639 

322.872 

6.61 1,131 

. . 

4:5(i,’.06 

7.634,723 

296.393 

6.408.59.* 

.  .  . . 

834,361 

15.764,812 

232.854 

5.830.6!I.’* 

709.316 

13. .589.655 

34‘*.147 

8.240.1,55 

. .  , 

924.461 

19.008,42.* 

.546,199 

12.770.043 

. ,  . 

1,027.318 

23,619.605 

537.201 

15. 477.1.5.5 

J‘68.592 

19.374.4;hI 

448.903 

12,2t'(,270 

.  ■  ^  .  ucmami  m  .u,,,,,  jjj.  seasoned,  unplaned  lumber, 

anada  las  lallcu  at  the  rale  ol  neW  |'[-^p  perceiiiage  of  lumber  would  no 
seilloment  on  virgin  and  has  .ie-l,,„„ht  he  higher  if  calculations  were 
creased.  I  he  relative  stability  of  the  j  h..,scd  on  log  scale  in  feci  board 
world  exiaul  market  of  .sawri  Imu-L.ea.surc.  rhe  pcrccnlage  of  waste 
ber  IS  indicated  hi  estimatc.s  pre- 


pared  by  Win.  Piiandt  &.  Sons,  l,id.[ 
of  Ixmdoii,  England,  iu  which  it  it  < 


logs  is  known  to  be  considerably 
lower.  If  is  clear,  however,  that  a 


thown  that  iu  1919  v'^'Hd  exports:,.^,  large  propori ion  of  the  log  i.s 
of  lumber  w  ere  o  ,J9o, 000  staru  ai  ds. ! 
whereas  in  l9ob  they  were  a,123,oOO , 

standards.  '  ,  j  '  ,  ,  .  . 

Til  the  past  iwentv-tivc  vear.s.  Ind"stiy  has  not  been  unmindful 
nowever,  although  the  total  produc-l'''^  ' Columbia 
non  of  lumber  in  Canada  has  been  ='^'•'100  homes  consume  for 


Eipurls  of  I.iimbcr  Timber  lath  and  Nhinglc.s  from  Canada  to  the  1’nltod  kincdoiii 
b'lscal  Years  Ending  March  :<lt>l  1910  to  I9:|h  inclutilie.  Alsu  April  ist  to 
licccnibcr  .list  19;iit  M  Ft.  B.M. 

Plankr  &  tHpiarfl  Lath  ShlnglM 

Pnarda  Timln’r  M  Pcs.  M  Pcs. 

lOlO _ HIII.914  23.190  20  .I'la 

191 1  .  504,090  22.49.1  15.037  90 

1912  . 5(18.817  29,09S  25.844 

191.3.. ; _ 482.04.3  31,780  7.939  82 

I  1914 . . . .  54.-, .901  13,591  2,86.3  -,2 

!  1915 . 494.492  13.222  ',77  ,82 

:  1916 - 670.720  14,76a  25 

1917.. ., . 66.'.,111  H,47V  139 

1918  .  1.39.6,59  7.511 

1919  .  10, .197  14.177  _  I 

Note;— Prior  to  1920  tigurcB  were  not  segregaud  as  to  species. 

I  Fiscal  Years  Ending  March  31*t 


(.airly  well  maintained,  llte  principal 
centre  of  production  lias  shifted 


fuel  sawilust  ciiuivnlcul  1o  about  300.- 
OOO  cords  of  wood,  with  a  corres- 


from  Eastern  Canada  to  llrilksh  Col- r^rtucfion  in  the  amminf 
umbia.  In  1013  Hritisb  l  olumbia  pro-,«"*  refu.se  burners.  One  of  these 
duc-d  less  man  per  cent  of  ihe  heen  installed  ui  the 

total  Canadian  cut  of  sawn  lumbe;-. ' Rpseareh  Ixaboratory  ,n  Otta- 
whereas  in  1930  it  produced  aboul  experiments  are  now  being 

learned  our  on  sawdusi  from  bard- 
:  woodis.  spruce  and  pine.  eonsider- 


o9  per  cent,  of  the  lolal. 

In  order  to  get  a  clearer  pieiuri 


of  timber  coii.Mimpiion.  .-recount  mw.st  | 'luanliiy  of  slabs  and  edgings 
ne,  taken  of  the  grow  in  of  Ibe  pulp  DHstern  •  an- 


and  paper  iudusliy,  one  of  ibc  mosi'^'’'^  westeni  hemlock  and,  . . .  .v.u 

veniarUable  of  ..I!  drv.Mo|.ments  in  W-®  ;.th  M  rv,  . .  ' . 

«  auadian  mdnsiry.  dUie  quantily  of  f  .  = 

pulpwood  used  in  Canada  in  1913  i leseaicb  F.VFOBTS  OF  AIX  LLMBEB  Hit 

was  onl.v  SOe.oOii  cords.  In  1936  iti"®'*'  carried  out  on  lhe|  , 

w  as  5,766.(100  cords  or  nearly  seven  j  P*'  P'"P  ’«rdwoods  and  .laek  pinc  . 

limes  a.s  niucb.  During  the  same !  "  "I'  success.  Screen- j  v.iuc  *38,694,093  »6,.,9o;33 

period  the  pi  otlucl  ion  of  wood  pulpi'“8«  P“jP  ’®>"S  re-  ! 

iiiereased  from  683.000  tons  to  4,485- 1  P”'P 

ii.vii  tcn.^  ,...  -x-u...  n.xL..-u  .ovon  f,xiH  fibi'eboard;  bark  from  pulpwood  is  Species  Venn  i929  1932 

OOO  ton.8  Ol  again  neat Iv  >^®'en-fold.  dcvelorjlng  nrocess  - «  366,267  62,22 

.■\ci  urate  figures  for  paper  ,3re  avail-  «eveioping  piocess  *6.976.855  $  707.01 

able  ouly  back  10  1017.  In  that  .vearh'®'V'’'.  ‘:’»"’®  .P'o^rcss  has  been  1  Sprue . .  Mju  1.52.59; 

(he  value  oi^  export  of  newsprint  was  ">=•'/''  u'llizat.on  of  waste  . .  V'- 

33  million  dollars,  whereas  in  1937  P’^'^f  'yi'K'r  /'om  pulp  mills.  I  he  49.413.520  *i.,27,3n 

11  was  101  million  dollars.  'h®"®  and  o  her  endca-  Hemlo.-k . .m  il  ,09.621  3.9r 

In  addiiion  to  sawn  timber  and  ^ a  meas-  cedar . ..mo.  *  lv^r 

pulpwood.  tbe  . liber  aud  greater  do- 1 improvement,  has  not  Value  *1,9.3^60  .f  497.;, h 

mand  on  fh.v  forest  is  for  fuclwood,  ^ «r'cctcrl  the  percenUge  loss  . „„  --,3,3  — 

of  w  hich  bclwcru  9  and  10  million  'aw  material.  !  v .luc  $31.201,1.36  *6. 110.981 

colds  are  eoosumed  in  Canad.v  each!  Ini  porta  uce  of  Forest  rrotlucls 

ve.3,.  This  nuantiry  has  held  fairl.v 

consistent  since  1900.  |  products  induslrlcs  of  Canada  I  P'"*’ . 

>0  TlCfliiie  III  lleuiantf  I  i.s  indicated  by  the  following  figures  ;  Mapio . . . mo'  '*"2!!'7i 

.  ,  fnr  I'r.fi-  '  '"'(‘C  *  899.190  $  1U.5..33I 

I'lom  these  general  figures  i(.  will;  '  other  Hardwood,  m  ti.  5,919  1,021 

be  seen  that  ibere  lias  been  110  do- 1  Capital  invesi.ed  .  $853,470,331  i  Value  ^$^2.^, ^ui  *  23,66 

(•line  iti  demand  on  Canadian  forests. ;  •''O.  of  einployccs  .  i 'I'otal. .M  fi.  81.008  13. .59 

bill  r.nber  a  subsfanlial  increase. ' 'Salaries  and  vvage.s  ...  149,403,989,  Value  $4,492,957  *  479,35 

W'ncn  account  is  taken  of  the  facljCalue  added  by  manu-  !  “ '  ' 

ihat  the  world  ilemand  for  pulp,  pa- j  facture  .  307,085,309  nf Til  DDDMITC 

PCI  and  (liber  celhiiosc  products  is,'riicbe  figures  refer  10  wood  opera-  KIJ|L|ll|vL  K |W|  I  \ 

rapidly  iuerrasing  and  that  interna)  ;  1  ioii.s.  ibe  lumber  induslry,  the  piilpi  ^  *  WtiifMll.* 

demand  is  likely  to  .grow  w  ilb  in-|and  jiaper  itidusi ry,  secondary  wood-  AX  I  nU/li  D  I 

crease  in  population,  wc  mu.si  he  on  |  vvorking  piniiis,  and  llic  paper-using'  m\1  Li/YVljl*  liElYljU 

ihe  alcii.  10  see  ihaf  (he  forests  of :  indiisl l  ies.  In  (‘auada,  to  a  large  de- 

'  anada  arc  man.-igcd  will,  due  roganU  gre-e.  Iliese  tiniis  have  grown  np  sep- |  ,  1  c  r-  -p  i^.  .  tur, 

lo  (  oniiniiing  rcquircmcrit.s  ami  that  aralcly.  Sawmills,  in  most  cases,  op- 1  *  O^al  rOl*  First  I  WO  Months  lfa.7 
forest  trops  me  used  in  tin*  inosiioiimt  independent  of  tmlp  and  paper  Per  Cent  Less  Than  for 
efficient  nianin.-r  coninicn.--nraic  w  ifn  ,  mills  or  of  plants  manufacturing  ply- |  Last  Year 

a  highly  ( 'impel  itivc  foreign  market  i  wood,  sash  and  doors,  flooring  and  _ 

for  wood  products.  Ii  is  pari  bular- j  other  conimodiiies.  Thi-s  feature,  in,  (fitawa.— The  value  of  the  biiibl- 
ly  iniporiaiit  ibnl  forcsi  products  in- '  the  wood-using  industries,  has  in-  ,,,5  refucscnled  bv  (be  pei  iiiil.s  is 
dii.-iries  be  inaimained  in  a  bcalLliy  hi'icnt  in  it  many  of  Ibe  eloment.s '  ^in,,l  i,y  ;,,v;  ,.jijes  stood  :it  81891,161 
conditiiiii  Ml  view  of  the  fto  I  tlnit  in  ;  w  bleb  tend  lo  contribiile  lo  w,3ste|jj,  februarv  l!(39;  this  w;is  au  iii- 
1937,  of  ,(  favourable  balam  e  of  I'f  raw  materials.  In  many  logging  '  ,,(■  si’,S7„5:;i' or  IM  p.c.  over 

iiiidi^  in  (  tiinuia  of  all  commodil  ics  j  operations  only  those  logs  are  lakcn  (j,,,  total  of  .$1,706,63(1  for  the  pic- 

anioum  mg  lo  :i  16  minion  d'.ilb'r.s.  c\- 1  ou(  vvhich  ;ire  inlcnded  for  sawing,  j  iiionrli,  hiK  '  a  decrease  of 

(lorfs  of  woo'i  and  paper  producis  and  valuable  pulp  maicrial  is  left  I  ,$  |7o.-_e(i  q,.  |;i()  p j„  comparison 
.iceoiinicd  for  313  million  dollars  or  m  the  woods.  In  pulpwood  opera- j  i.-pPruarv  of  Iasi  vc;ir,  wbcii 

a  pproxiiiiaicly  78  per  ceiu  of  (be  lo-;  lions  species  are  cut  w'liicb  can  bpl||,p  juithorizcd  building  in'  llicsc 
lal.  jiiscd  for  pulping,  and  frcqnenily  val-  .  pujps  v;,s  c.siimaled  to '’cosi.  $3,361,- 

The  pasi  twcniy-fivc  vear.s  have  liable  hardwoods  suitable  for  saw- !  .ppe  1 

been  a  period  of  rapid  scicnlific  ad- ;  i„g  ,m  for  s., mo  other  partis  fumi.shcd  detailed 

vaiice  m  nearlv  all  imlustries.  Dm-  are  left  :n  the  forest  because  their ,  showing  ihm  fhev  had 

mg  that  lime  forest  prodimus  labor-  value  is  uof  recognized  or  "•auspof- • 

aloriea  nav..  sprung  np  in  nearly '  lai mu  iacilities  are  inadequale  for  i  ^j^.p,,,  ,,  ^,„„pj  s;,,,,  ,,,,,, 

every  iiupurtuiu  I iinber-pn>dui:iii?  la.r^o  limbers.  In  sawni.ills  .vnmiiiu  r  r/itimr 


PlaoLs  A  Boards 

1920 

1925 

1931) 

193.5 

19.16 

198/ 

1938 

Fir . 

13.766 

36.38/ 

333.649 

.390.940 

“►40.758 

484,386 

Sprui-. . 

.  .535.556 

13  4,635 

80.1  55 

297.71 4 

I88.8.52 

258.8.51 

30.5.1.54 

Tiiip . 

.  114.221 

4'J..5.58 

2.5.890 

26.47.5 

32,247 

39.072 

Hemlock . . . . . 

158 

3.002 

27.026 

12.656 

81.670 

64.091 

C  edar . 

• 

252 

9.V.31 

9.346 

15,233 

22.677 

Birch . 

. . 

39.302 

63.436 

67.921 

59,189 

Maple . . 

2. .580 

2.65»7 

3,1.57 

3.759 

All  olhpr.  ^  , 

.  53,988 

:i7,13i 

213 

672 

867 

1.(01 

1,520 

Total . . . . 

.  703.765 

•235,248 

87,771 

761,400 

705.992 

1,002.933 

1,002.291 

'.quarc  Timber 

Ft . 

.  10.498 

20.352 

12.7 1'' 

22. -597 

23.528 

28,853 

30.7  1 6 

Fine . . . 

1.U.56 

1.131 

3  1 .5 

1.031 

.►19 

llardvAoud . 

.  4.119 

3.139 

2.1.58 

1.071 

1..52.1 

1.248 

.Ml  othpr . . 

,  137 

426 

1 

13.5 

217 

121 

Total . . . 

.  24,911 

2  4,973 

10.04(1 

21,01.3 

26.215 

30.8.3  V 

33.390 

:«fli  M  f'  l.  _ _ 

13 

Sbinglr'a  M  Pcs 

419 

£98 

273 

6.‘1 16 

12.128 

13.338 

2 1,1, -'4 

F.VFOB'rs 

0$  AIX 

LlYlBtS 

Fnt)*! 

CANADA  ro  IMTID 

STA'I'I.'S 

r'alpndar  Years 
Total  all  wuoda.  .  .  M  ft 


Spruce  ... ...  . 

Pine. . . , 
Hemlot'k ...... 

Cedar. 


I<»32 
52,227 
$  707,011 
I  r)2,ii{t2 


M  ft.  222.H0  :Mi<.838  M-nolS  UK -.S', 

Value  *38,694,093  *6, .590, 331  ,*8,223,822  *12,813,935  *14,195,895  Jll.S-inilSH 


sorrwooits 


$  9',5.27.5  $1,646,128  $2.191.3,1 


$3, 140. .,85  $3,612,122  $.5, ■,22.367  $5,496,197  .*1  : 

74.336  83.43, •  82,7.56  71  75.5 

$I,'27,316  $2,098,861  $2,306.(15  *2,31,5,328  $|.( 

3.916  10.049  34.661  19,01.5 

.*  38,596  *  106.676  *  125,061  *  3()7,t3'i  .*  . 


.*  497.;, 69  *  761.504  $1,183, .,61 


30,95.5 

*1,713,307  *1. 


Tolll  . . Mb  1.301,3.87  308..5,5R  329.:iR5  501.461  IR*  33;;  '  liS'Cil 

Value  $31.201,1.36  $6,110,980  *7,554.4.38  $11,283,832  $t2.i)23’,6l2  $ni.l,3.5!;(i);. 

H.iBunuuits  I 

Birrh  .\r  fi.  Ru.iini  ''...86  11,111  3ii,6,.l  .3R,.3'i;;  3r  - ‘ 

V  alu*?  $3. 322, '3',  *  3,50.,35t  *  ■r,u,',27  *  9.3" '.(ti  ti  i'k;'-.,,/;  -t  xu-f'-.-o 

Mapl" - - Mil  1.5,019  2.976  3:8:s  ’'•'■'.^o.|(  '-’o: 

Value  $  899.190  $  1U.5..330  *  L. 1.108  $  2',2.S28  *  43,3.58.1  *  -IKiidK 

Other  Hardwood.  M  tl.  ,5.949  1.029  1.161  .3,560  :,'r,'|  '  "arc 

Value  $  271,030  *  23,667  $  45,549  *  32.5,021  .*  242,071  *  98*"5(l 

Total - „..Mf1.  81.008  I3..591  19.453  40.882  .^^>5",  ~  ' ’roT'^' ! 

Value  $4,492,95,'  *  4i9,35l  *  669,381  $1. .530,553  $2,172,2.53  $1,210,280 


Products  of  C-l-L  fall  into 
three  general  classifications, 
viz;  Industrial,  Converter 
and  Consumer.  These  Sub- 
Divisions  may  be  considered 
as  follows:  - 

INDUSTRIAL  PRODUCTS 

Including  Cbcniicals  for  the 
pulp  and  pai'cr,  tc.xlilr,  1, 111 
ning.  mining,  rubber,  steel,  oil 
relining  ,ind  oflirv  industries, 
explosives  and  e.xplosives  ac¬ 
cessories  ;  industrial  paints, 
varnishes,  lacquers  and  ena¬ 
mels. 


CONVERTER  PRODUCTS 

IncKuIing  "Ccllui'lianc",  anil 
piodncts  (if  tb(  Plastics  and 
"Fabrikoid"  Divisions. 


CONSUIVIER  PRODUCTS 

siu  h  as  ‘'Pvialin"  T'jilctwaie; 
X  Ray  Klims;  ■■Windsor"  S.dl  : 
"  Dominion"  Amni'iiniltiin , 
"T'lntinc"  .iiul  ‘  Wasb.idc" 
Washable  Window  Shades  ; 
U  I  E  I’ainls  ami  V'.'rnisbes, 
C  1  1.  producis  Icir  tin  anio 
mobile  and  boinc;  "Duco" 
Household  Cement  and  "Plas¬ 
tic  Wood",  "Duco  No.  7"  Line 
of  aulomobile  specialties  ; 
"Oaidcnite"  plant  food  ,  Fcr 
lihzers.  Insecticides,  and  ''Cel 
O  Glass." 


HEAD  OFFICE: 

C-l-L  HOUSE 

1135  BEAVER  HALL  HILL 

MONTREAL 

NEWFOUNDLAND  SALES 
OFFICE: 

ST.  JOHN'S  NFLD. 


C-l-L  works  are  located  at  15  points  across  I 

Canada,  from  Halifax  to  Janws  Island  and  New 
Westminster.  B.C.,  forming  a  Domlnion-wida 
organization.  More  than  50  warehouses,  maga¬ 
zines  and  sales  offices  are  maintained  at  strategic  points.  Newfound¬ 
land  is  served  from  a  general  sales  office  at  St.  John's. 

“CELLOPHANE”  DIVISION 

Transpill  ent  cellulose  Itlni  sold  under  tbe  liiidc  mark  "Cellophane",  in  plain 
liiinsp.ircnt,  moist urepriK'f  transparent,  inoistureproof  heat-sealing  trans¬ 
parent  qualities  and  in  colours. 

“FABRIKOID”  DIVISION 

Pyroxylin  coated  Fabrics  sold  under  tbe  trade  mark  “Fabrikoid”.  Rubber- 
coated  Fabnc;!.  Washable  Sliade  Cloth  sold  under  tbe  trade  mark  "Tontine” 
and  "Wasbadc’  ;  "PX  Cloth;  "PX"  Buckiam  and  other  binding  materials 
for  the  bookbinding  liudc. 

PAINT  &  VARNISH  DIVISION 

"Duco",  "Dnlnx"  and  "Pyraliix",  and  a  complete  line  of  pioducts  for 
automobile  tinisbing  and  retimshing.  Paints,  Varnishes  and  Enamels  for 
indnstnal  bnisbing  and  maintenance  jiainting.  House  Paint.  Interior  Wall 
and  Trim  Paints.  "Cilux",  Enamel,  "Navalitc"  Varnish.  “Dulux”  Supei 
White  Enamel.'  "Nr.  7"  Line  of  .Automobile  Specialties.  ‘'Duco"  Household 
Cement  and  "Plastic  Wooti". 

PLASTICS  DIVISION 

"PyrHlin"  and  Metal  Toiletware  Sets.  Cleanable  Collars  and  Cuffs,  Combs. 
Tuotb  brushes  and  miseellaneous  articles.  "PYralin",  "Plastaclc",  “Perspex" 
and  "Lncitc"  in  Sheeting,  Rexts  and  Tubes;  "Lucite",  "Plastacele"  and 
"Plaskon"  Moulding  Powders;  DuPont  X-Ray  Films,  clc. 

ALKALI  DIVISION 

Caustic  Soda  and  otbci  Alkalis;  Chlorine,  Bleaching  Powder  and  other 
Chlorine  Derivatives. 

GENERAL  CHEIVIICALS  DIVISION 

Sulphuric  and  Muriatic  Acids.  Aqua  JUtd  /Anhydrous  Ainiiioma  ami  Rclngeiant 
Gases,  and  'itbcr  Heavy  Chemicals. 

MINING  AND  ORGANIC  CHEMICALS  DIVISION 

Dyestuffs.  Textile  Auxiliary  Prorlucts.  Colour  Intermediates,  Rubber 
Cbcnneals  and  Neoprene,  Mining  Chemicals,  Hydrogen  Peroxide  Pigments 
and  Ceramic  Materials,  Chlorinated  Solvents  and  other  Oiganic  Chemicals. 

SALT  DIVISION 

"Windsor"  and  all  grades  of  Salt  lor  Household,  Agneultuial  and  Industrial 
Purp')ses. 

“DOMINION"  AMMUNITION  DIVISION 

Shot  Shells;  Metallic  Cartridges;  Piiiiurs,  Railway  Fusees  and  Toipcdocs, 
Illuminating  Flares. 

EXPLOSIVES  DIVISION 

Dynamite;  Slun'i'ing  Powder,  Safety  Fuse,  Blastuig  Caps.  Miscellaneous 
Blasting  Accessories. 

FERTILIZER  DIVISION 

Supei  pbosv'balc.  Complete  FciUbzeis;  Garden  Fertilizers.  Insecticides; 
"Sol  Min",  the  Mineral  Supplement,  and  ’Cel  O-Glass".  "DuBay"  Seed 
Uisinfectants. 


CANADIAN  INDUSTRIES  LIMITED 


BUILDING  PERROTS 
'  AT  LOWER  LEVEL 

i  Total  for  First  Two  Months  16.7 
Per  Cent  Less  Than  for 
!  Last  Year 


baud,  it  was  biglier  than  in  the  first 
iiionilis  of  Ui.’tH.  I<(;;i  m  i:i;;3.  riif 
index  nuiiitici's  of  w'lmle.salo  prices 
of  biiibjing  Iialerials  liat'C  rcceiitir 
been  lower  tlian  in  ibo  same  period 
of  the  preeecling  rear,  ami  in  .laiiii- 
aiy  and  I'ebniary  were  al.so  lower 


I  ban  ill  I  be  nl■.'■■I  i  w 
I  Ii:l7,  a  ll  liollcli  I  lie.i 
than  in  llie  pn'c'ilni; 
i;i:,;". 


Ill  'll’  Liton  IM.  IV  »  v\  \i>\ 


('Maw.i 
tl'CWII  III 


1  niouili'-  of  pnipo.ses.  T  he  acreage  for  1  lax  '  pi ('diicer.s  in  the  Jirnish  I,ni- 

wcie  Ingber  I  u  fui  fibre  .purpo.se.s  wa.s  ap  I  I'''*'- 

ars  .''ime  |,,,,xniiaielv  Ilcrnp  is  grown!  ■  - - 

‘exleiisivelv  in  rhe  So' ie(,  I  (lion.  Italy,;  >■.>.  IHTrFR  OUI  IT  T  t.lfOnTII 
-  iaiid  (  i  lilial  Llirope.  Tbe  ;-eec).  i 

..  ,,  wbn  b  is  a  bv-inoducl,  >  lelds  a  dry-  Halil:ix.  —  In  19|ij,  Nci.t  Scuiiu  had 

IN  \  >\  .  .  1  .  _  I  *en  '  rcaiin’iie:.  witli  a  l';itl  r  iniiinit  if 

ii'i  bnnp'aml  lor  making  ceriaiii  kinds  ol  soap.  v-i iircc  timc.s  as 


>.b.  HI  T  IT  R  On  iT  I  t.ROn  ni 


Halil:ix.  —  In  19(ij,  Nci.t  Scuiiu  had 
Ion  '■rcain'’rie:.  witli  a  l';itl"i  iniiinit  if 
290,714  poiiii'l"  I, a.' I  \ ca  i '.s  nro'iiic 
ticn  was  lii-arlv  1 i-nt y -i li rec  times  irs 


iinniia  in  I'c'.s  for  fibre  t'anuda  aud  India  are  llic  lifilicipal  I  large,  at  .*6.(i (I'.ssr; 


1839-100  YEARS  OF  SERVICE-1939 


(ounir.v  of  tbe,  worbl,  ami  al.'^i  in  siniiee  and  balsam  logs  are  fre- 
somc  large  livnbei -imp(.ining  conn- 1  queni ly  saxvn  a1  a  toss,  and  tiiighf 
I  l  ies,  viotabi'  Groal  Hi  iiaiii.  N  on  are;beti('r  be  sent  t(9  a  pulp  mill.  In 
.ill  more  or  less  familial  wiili  ilic  some  hardwood  sawmills,  slabs 


'dwellings  \allied  at  over  $70(1, bno, 
i  and  more  than  SOO  I'ormiis  for  other 
,  buildings,  esiimuted  lo  cos!  in  ox- 
j  cess  (rf  $830,000.  In  .lauuar.i  ,  auth¬ 
ority  was  given  for  the  erection  ot 
'some  ItiO  dwellings  and  !,oi0  olhci  l 


work  of  ibe  Canndian  Liiboraiories.  1  which  might  produee  snifU  dinieu- ;  wh(.se\alue  was  c.stim- 

hey  were  founded  in  I  IL.  by  ilm ;  sion  slo.di  are  being  sold  for  fii-c'-  ;^„,j  approximaiel v  $000,000  ami 

iJonunion  govenimeiil.  and  organized  w-ood.  and  logs  wliieb  might  be  '‘-sed  i -j 

.IS  a  unit  of  till)  Uomiiiion  Forest  for  bigb-grade  veneer  are  being!  '  '  '  ,  •' 


.Service  iu  Ibe  old  Deparlment  of  the  sawn  for  hinib(>r. 


Now  Urunswiek.  Qticbee.  Oniario. 


Inienor.  I'be  Fores!  Service, 'incluri-  lit  older  countries  experience  has  j  British  (olumbia  re- 

ing  Ihe  Laboratories,  in  10:10  tvere  shown  llte  advantage  of  grouping  In- j  increases  in  the  lalue  of  the 

brou.g'hl.  into  ilie  newly  organized  dusfries  in  one  centre,  wherever  pos- I  leprescnied  by  the  per- 

Beiiartnii  ni  of  .Mines  and  Kosouvecs  I  sihle,  so  that  raw  niaferial  may  be  ■  (‘s  'compared  with  .lauu^ 

and  made  a  (lai  i  of  Die  l.aiuis.  Parks  !  rmilcd  to  the  plani  where  it  can  greatest  kam.  of 

and  k'oresls  Rraiicli  of  the  Itepari -  i  iiseil  to  greatesi  economic  advantage,  i  ‘®  -  p  e.,  took  iilact'  in  | 

nieiit.  I'iic  Laboratories  since  their  jand  w’liere  waste  from  one  iiulustry  |  lu  Nova  Seotia,  Sask.if- i 


:  $47,028  or  48.1  p.e.  in  Nova  Scotia 
'being  tJie  largest:  Prince  Fdtvard  | 
I  Island  reported  no  building  author- 1 
Mzaiioiis  during  February. 


katchewau  recorded  moderate  in- j 
creases  The  remaining  piovinceSj 
showed  a  falling-off  in  the  value  of  i 
iliG  building  authorized;  the  most  | 
iioteworihy  decrease  in  this  com- i 


or  ihe  four  large.sf  cities,  Toron- 


:aiu,s  over  the 


im/ci'tioii  have  consistently  main- 'may  const  ifute  the  raw  material  for  Albeita  theie  weie  de¬ 

tained  a  puli' y  of  the  closest  po.s- j  rmother  industry  in  ihe  grfiup.  'I''>pi'P  '  ® '5®^  thus  eumpaii.son,  that  of 
sible  lu-operaiioii  w  ith  induslry.  i  me.  of  course,  many  instances  jn  i  ‘•^•i  p.e.  m  Nova  heotia 

riiey  have  endeavoured  to  keep  iii-|Caiiada  of  a  (eiideney  iu  this  diree- .  largest.  Prince  Ldwaid 

diistry  full..'  informed  of  ilto  work  tion.  In  order  to  inainlain  our  com- i  reported  mr  building  authoi- 

vv'nieh  ilu>  are  carrying  out.  and  in  (ictilive  position  in  world  markels !  during  l  ebiiiaiv. 

iiirn  ihcv  liave  kepi  abreasi  of  de-  'and  at  the  same  time  eon.serve  raw  |  As  contfiared  with  February,  PK.S. 

vclopmcnl  ill  induslr.v.  i  iiiisequciii  I  v  j  maienal,  cffoi'i  should  be  direelcd  New  Urunswiek.  Quebec  and  Sas- 
maii.v  of  ibc  more  Impovt.iiii  cbaiige.s  towards  fui'llier  iiilegralion  of  wood-  katchewau  recorded  motlcrafe  iii- 
vvlinh  liavc  laken  I'lace — and  sonn'  using  indusiiieb  wlieievei'  prae- ;  creases  Ibc  remaining  piovinces 
of  lliem  are  far-i'f  .ncbiiig  in  imiior- j  i icabic.  I  showed  a  falling-off  in  the  value  ol 

lance- liavr  resullcd  fr.jin  the,  .ioint  ,,  ,  i  ,„ni)eteiit  Sorvieo  "‘®  authorized;  the  most 

efforts  of  I  be  laboratories  and  of  in  '  *  "'1  ( K*' I  .  or  ii  o  |  „otew  oriliy  decrease  in  this  cotn- 

diistry.  We  :■.bollld  not  overlook  ilie  '  I  b.ive  altcmpied  to  indic.atc  brief- :  pa rison  was  that  of  $398,632  or  36.5 
fact  Ihat  Ibe  laboraiorie.s  and  the  in-|l,v  .3  fevv  of  the  outslanding  develop-  ;  p.e.  lu  Ontario. 

duEtry  in  Fanada  have  benefited  I'l  menis  wliicb  have  taken  place  in  ■  or  ibe  four  large.sf  cities.  Toron- 
,a  vpi'.v  gi'cai  evieni  from  rercarcb  ibe  t'ast  iweiUy-live  or  lliirty  je.G'S.  to  and  A'aneouv cr  reported  increases 
work  earned  out  in  laboraiovics  out-  and  also  some  of  the  main  (iroblen's  |„  p'ebruai'v  in  ibe  csiinialed  cost  of 
.side  of  (anada.  There  is  a  free  in-  denianding  con.-'iderai  ion  One  other  building  work  for  which  per- 

leichange  of  ntrormatiun  between  .aspeer  of  tbe  problem  merits  the  ■>f-|ni1is  were  taken  oiii  as  couipared 
all  labor.'iioi  ics.  .A  discovery  or  an  i  trillion  of  liiiuber  and  oilier  asso-i^viih  either  .lamiurv.  l!i:i!i,  or  Feh- 
advance  of  any  kind  in  one  labora-  eiuiioiis;  fnimelv,  ibe  pulling  into  ruary.  1938,  while  in  .Montreal  and 
lory  quickly  becomes  a  new  lool  to  |  practic;il  use  of  llie  inforiiiation  |  Winnipeg  there  were  gains  over  ibe 

be  used  in  all  laboralorics.  |vvbieh  iias  accimuilated  from  Ibe  re- 1  pi-oeediujr  luouih,  but  losses  us  com- 

'  suits  of  reseai'cb  in  ( 'anada  and  else-  j)iired  with  the  same  moiiili  of  last 
'  ‘  •  where.  A  good  deal  of  progress  has  ;  year. 

This  year  the  Forest  Prodiieis  La- j  been  made,  as  already  I'ointed  out,  |  aggregate  for  the  fir.st  two 

boraloric.s  nave  on  hand  ninety- I  with  respect  to  building  codes,  sm"*  I  months  o”  19:59.  was  16.7  p.e.  lower 

seven  specific  projeets.  Mosl  of  these  idardizai ion  of  specifications,  '  n, an  in  19.38.  and  was  al.so  lower 

pertain  to  I'loblems  eneoiintored  byimcnl  of  timber,  and  in  otber  ways,  1937  or  1933;  on  Ibe  other 

iiidustrv  in  Ibe  soliiiioii  of  which  but  in  view  of  continuous  ae.tivily 

Ihc  label  aiorie.'  liavc  been  asked  lo  on  ihe  pan  of  organizations  promoi-  ~ 

give  tecbiiK.il  as.sisiaiice.  Siieb  prob-  ing  ihe  use  of  compcling  si ruclural ’service.  Tbe  laboratories  each  year 
lerns  will  eoniiinie  to  arise  each  maierials.  ii  becomes  incieasiiigly  reoclve  ihousauds  of  inquirie.'  for 

year  .3.s  indiisiry  expand."  aud  be-  imporlant  thai  lumber  assoeiat ions  assistanee  in  praelieal  and  seicnti- 

comes  more  div er.^ifieil.  Ihere  is,  and  lumber  (om)ianics  iciidev  ihe. tic  piolilciiis.  There  is,  bowevet.  a 
howevci.  one  broad  general  problem  users  and  poienliai  users  of  wood  ivpc  of  trade  iiroiuotion  work  wliiiti 

w'hieh.  in  llu-  naiiuiKil  iniere;-i  as  ■(•oinpclcnt  industrial  service.  .Maik'.'i  can  onlv  be  earned  out  bv  the  luni- 

vvcll  as  In  the  intcresl  of  the  wood  exieiisioii  work  ha.-,  been  carried  on  her  indii.sii.v  itself,  which  is  in  con- 
usiiii/  ludiistnes  as  a  w  hole,  ir.nis  very  suceessrull.v  bv  ibc  ranadiaii  staiit  loucb  w  ith  i  itginecrs  aiclii- 
eeuds  all  olbcr  utili/.aiiou  pioblems  ^  lumbci  iudusu'5  lu  its  export  mar- j  tccis  aud  others  specif.v  ing  aud  using 
in  iinportanoe.  I  refer  to  tbe  curtail- 1  kets.  A  ceriain  amount  of  such  work 'wood.  Such  a  service  would  be  of  the 
ment  of  waste  iu  iudu.stry.  The  term  i  has  been  earried  out  in  Canada  at|gi'ealesl  possible  a.ssisianee  in  put- 
"waste"  is  used  for  lack  of  a  better  different  times  by  different  nssoeia^  Tins  Into  practical  effect  the  results 
one,  but  I  do  not  mean  to  infer  thatjllons,  and  there  is  apparent  at  pres-|of  investigations  carried  out,  by  fhe 
Um  wood'Uaiug  industries  are  wil-lout  renewed  interest  iu  thij  type  of  .laboratories. 


.Above:  Head  (lli'iee  and 
works,  (  (u'Khlinlt  ITow 
To.  Liiiiileil,  Itraiill'nrd, 
OiiL 


I.eit:  Plant  of  the 

llanester  Division  (  The 
Tn»st  k  »oo(l  Co.  I.ld.) 
Smiths  Falls,  Unt. 


:  vvliieh  lias  accumulated  from  Ihe  re- 1  pi-ppodjiijr  month,  hut  losses  as  I'om- 
'  suits  of  research  in  ( 'anada  and  else-  j^ired  with  the  same  monili  of  last 


One  hundred  years  of  unbroken  service  v|L 
to  Canadian  .Agriculliire  culminate  in  the 
observance  this  year  of  the  Centeiiaiy  of  % 
the  fouiiilatiun  of  the  business  now  known 
as  The  Frost  X-  Wood  Co.  Limited  Mai-  % 
vestor  Division  of  Cockshiitt  Plow  Co.  Lim-  1 
Itcd.  This  unique  record  of  the  oldest  Cana¬ 
dian  implement  manufacUiring  organization  not 
only  induces  a  feeling  of  legitimate  pride  in  tlie 
accomplishments  of  the  past  but  inspires  us  with 
a  determination  to  eontimie  to  make  a  vv('i;iiy 
contribution  to  the  industrial  ami  agiicuUnial 
development  of  Canada. 


Manufacturers  of  a  Full 
Line  of  Canada's 
L  Leading  Farm  i 
^  Implements  and  ^ 
Equipment  ff 


/Cockshiitt  implements  me  "As  Aloderu 
as  T'l-Alorrow".  With  a  wealth  of  ex¬ 
perience  and  a  long  tradition  of  first  class 
vvorkmanshii)  behind  them  they  have  pion¬ 
eered  in  the  dovelojniient  of  new  methods  in 
agi  iciilture  and  in  Ihem.scives  embody  all  that 
latest  and  best  in  modem  engineering  design 
and  construction.  They  represent  a  definite 
effort  on  our  part  to  provide  the  farmer  with  a 
(•heaper.  quicker  and  easier  method  of  making  his 
living.  They  are  distributed  through  a  highly  effi¬ 
cient  .sales  organization  well  equipped  and  anxious 
to  icudci  maximum  service  to  our  farmer  customers. 


COCKSHUTT  PLOW  CO.  LIMITED 

(AND  ITS  SUBSIDIARIES) 

I’laiWx;  BRANTFORD  (.lltd  SMITHS  FALLS 

Brauchc*:  truro  Montreal  smiths  falls  brantford  winnifeg  reoina  saskatoon  caloarv  EOEMwrroM 
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Foreign  Econonlic  Outook 
Is  Clouded  in  Uncertainty 


Will  Be  Determined  by  Politics]  Developments  and  Trend  I  from  the  lev 


Kingdom  in  1938  re»"orded  a  dpcline  £779.610  again?t  £756.305 


1 083  cwt.  »nd  United  Stntep’  395.261. !  "'ith 
Canada  was  first  in  1937.  I  fourt 

tlanada  as  as  second  with  cheese  in,  C 


of  Commodity  Prices  in  the  Democratic  Countries, 
Says  N.Y.  Annalist  Observer 


United  States’  395.261. !  with  C  1.782.663  and  Afghanistan  i  manufactures  thereof  as  a  group. 
^  J  ^  fj  IdT  Canada  was  first  in  1937.  .  fourth  at  £1.658.878  Canada  was  well  out  in  front  with  a 

^^0/1000  S  mlQ-CC  L/e  jVe  J  tQClC  Canada  as  second  with  cheese  In  I  Canada  was  siMh  with  paper-  total  value  of  £14.803.667,  Chile 

the  British  market  In  1938.  consign- 1  making  materials,  the  value  being  being  second  with  £6.336.414,  North - 
meats  totalling  678.130  cwt.  New '  £500.912.  Finland  was  first  with  ern  Rhodesia  £3.863.444.  Australia 

The  external  trade  of  the  United  against  £37. .519. 76.5  and  re-evports  Zealand  was  first  with  1.639.486  cwt.  i  £o. 441, 292,  Sweden  second  with  £5.-  £3.386.986,  United  States  £2,634,894. 

ingdom  in  1938  recorded  a  decline  £779.ol0  ag.ain?t  £755.305  Canada  was  fir.st  with  unsweetened  ,  032.449,  Norway  third  with  £2.216.-  Germany  £1.453,607,  Switzerland 

oro  the  ieve]  of  1937  but  was  siome-  condensed  milk  wMtb  a  total  of  179,-  056,  Algeria  fourth  at  £734.734.  Tu-  £1,241,969. 

lat  in  advance  of  1956  The  aggre-  Australia  replaced  Canada  as  the  288  cwt.  Netherlands  was  second  nis  fifth  at  £593.146  Although  Canada  was  well  behind 


i-f)  of  1937  but  was  some¬ 


what  in  advance  of  1956  The  aggre- 


A-  56 

Australia  replaced  Canada  as  the 


leafo  last  year  was  £  1.4.52.929.000  leading  supplier  of  vheat  in  the  Unit-  with  61.710  cwt. 


Oays  JN.  T .  AlUiail*!  V/D*erv«r  compared  with  £  1.624.350.000  in  ed  Kingdom  market  during  1938,  Canada  held  a  premier  position  in 

— - - - - -  1937  and  £  1.349,126.000  in  1956.  ac-  Australia’s  contribution  totalling  31.-  the  British  apple  market  witi 

UNDERLYING  FACTORS  GENERAUY  FA  VO  iR  ARI  J«'.  cording  to  Britisli  Board  of  Trade  005.750  cwt  and  Canada's.  28.855,571 ;  of  3.022,965  cwt..  the  United 

_ ;  figures  the  United  States  v  as  third  with  being  second  with  1,568.070  cv 

-pHE  foreign  economic  index  for ,  expansion  or  curtalimcnt  of  ibeir'  l'™ted  Kingdom  imports  m  1938  w!fh 

1  1939.  like  that  for  1938.  is  deter- I  own  purv’hases  of  foreign  goods  ,i,c,'o'aHod  £920,4,17  586  as  against  **'1 Although  Canada  scontrlbut 
mined  by  the  trend  of  commodity  i^xporis  to  them  from  the  InduVirlal  ' -C 1 ''-’7.824.428  in  1937  and  ^1847.-  jas  fresh  pears  was  comparatively 

prices  and  developments  In  the  Uni-  nations  were  reduced  onlv  nmder- ' Exports  of  domestic 


s  fifth  at  £59o.l46  I  Although  Canada  was  well  bebmd 

^  1  the  United  States  and  Germany  In 

Canada  was  sixth  in  iron  and  steel ;  supplying  the  United  Kingdom  mar- 


-pHE  foreign  economic  index  for  i  expansion  or  curtalimcnt  of  their'  Cmted  Kingdom  imports  m  1938 
I  1939.  like  that  for  1938,  Is  deter- |  own  purchases  of  foreign  goods,  (pp  ,  loiallod  £920,4.17  586  as  against 

mined  by  the  trend  of  commodity ;  exports  to  them  from  the  industrial  £847.- 

prices  and  developments  In  the  Uni-  nations  were  reduced  onl.i-  inndcr- '  *^7.6.  Exports  of  domestic 

ted  Kingdom.  France  and  the  Uni- lately  during  1938.  Signs  of  incrcas-  I’foduce  were  valued  at  £470.883.189 


Australia’s  contribution  totalling  31.-  the  British  apple  market  witi  a  total  .  and  manufactures  thereof  w  ith  a  ifet  with  machinery  the  value  was 
005.730  cwt  and  Canada's.  28.853,371;  of  3.022,965  cwt..  the  United  States  I  value  of  £1,196.912,  being  preceded  ;  considerable,  totalling  £1,407,574. 

the  United  States  v  as  third  with  being  second  with  1,568.070  cwt.  and  by  Belgium  with  £2.638.479,  United  ;  taking  third  place.  The  United  State* 

15,789,880  cwt.,  Soviet  Union  next  Australia  third  with  1,502,881.  'States  with  £2.140,718.  France  with  i  was  first  with  £9.708.784  and  Gef* 

with  9.537.670  and  Argentina  with  Although  Canada’s  contribution  of  i  £  1.983,904.  Sweden  £1.987.678,  and  j  niany  second  with  £6.631,458. 

5.810.656.  Canada  was  first  in  1937  fresh  pears  was  comparatively  small  Germany  £1.637.176.  j  Canada  was  second  in  manufaO' 


ted  Slates,  according  to  the  review  inc  difficulties  for  the  priinarv  •'igain.^l  £521.391.194  In  1937  and 

of  foreign  economic  conditions  b>  commodity  producers  have,  bower  er.  *‘*^•^94,879  m  1936.  Re-exports  lo- 

W  inthrop  W  (  asr  in  the  Annua)  been  lately  in  evidence  notabtr  the  £61,607.985  in  1938  against 

Review  and  I'orecast  .Number  of  drawing  down  of  their  London  l>al  £75.1.i3.67l  the  year  before  and 

I  he  Nen  5‘ork  Annalist.  .ince.s  In  certain  of  the  dominions  £  !h>.76S.8o9  two  years  ago. 

the  modcralc  foreign  industrial  and  the  increa.sed  exchange  resirlc  Canad.T  w.i5  in  third  position  in 
upturn  that  ha.s  taken  pla<e  in  re  tiuns  and  atringeney  in  sever.-il  of  irade  with  the  United  Kingdom,  the 
rent  months  is  'olearh  due  first  of  the  Latin  .Vinerican  countries  liven  total  being  £102.135.532  compared 
all  to  the  revival  m  the  I'nited  should  Ihs  price  siinalion  .-hnrilv  with  £117,6.57.317  in  1937.  United 
States,  since  no  irajirovenicnt  took  improve,  the  I9::9  imports  of  Ihesc  Kingdom  imports  from  Canada  lo- 
placc  in  cither  Britain  or  KriUice  countries  arc  likely  to  register  »  i.vllcd  £78.564.159  against  £88.847.- 
lat  least  until  the  end  of  the  vearl,  declining  trend  and  to  average  weij  uni,  donie.stic  e.xporfs  to  Canada 
whilo  such  stabilization  of  coinmod  under  those  for  1938.  £22.532.312  against  £27.551.313  and 


£521.391.194 


\\  inthrop  W  (  asr  in  the  Annua)  hern  lately  in  evidence  notaht.v  the 
Review  and  I'orecast  .Number  of  drawing  down  of  their  London  l>al 
I  he  New  5  ork  Annalist.  ance.s  liv  eertaln  of  the  dominions 

the  moderate  foreign  induslrial  and  the  increased  exchange  resirlc 
upturn  that  ha.s  taken  place  in  re  imns  and  stringency  in  several  ol 
cent  months  is  'elearh  due  first  of  the  Latin  ,\ni(>rican  countries  liven 
all  to  the  revival  m  the  I'nited  should  Ihs  price  siinalion  shoril.v 
States,  since  no  irajirovenicnt  took  improve,  the  I9,';9  imports  of  Ihesc 


with  9.537.670  and  Argentina  with 
5.810.656.  Canada  was  first  in  1937 
with  a  total  of  34.257.186  cwt.,  Aus¬ 
tralia  second  witli  22,388.923,  Soviet 
Union  third  with  8.123.387,  British 
India  6,273,6] 7.  United  Stales  3,491,- 
927  and  Roumania  2.272.188. 

Canada  was  first  in  the  British 
market  in  1938  with  barley,  supply- 


item  with  a.  total  of  791.986  cwt.  j  967  cwt.  These  were  in  pigs  and  in 
¥  46  ¥  ^ots 

Canada  was  fourth  in  the  British  /■•anarin  fi.ci  -.t-nn  <5i«>r.f i-cU-ti. 


ing  5  478.383  ovt  Soviet  pion  niarket  vvith  canned  salmon  '  copper  w-ith  a  lota)  of  95.488  toim.  to  the  vaJuc  of  £Ts.688;  C*e- 


'U.Jlo  ev’T.  anil  Norway  wirn  lUb.-' spates  third  with  £492.463  and  Swe- 
.7  cwt.  These  were  in  pigs  and  in*  Ifjeu  fourth  with  £434,974. 

I  Canada  was  first  in  the  United 
Canada  vvas  first  vrlth  electrolytic  ,  Kingdom  market  with  footwear,  sup- 

.nt.ni-  a  Ir.tnl  r.f  ri  Z  .......  '  .  ,  • ...  ,  .  _  _  * 


Canada  vvas 


Mllcd  £78.564.159  against  £88.847. 


m  193,.  United 
from  Canada  to- 

a"ainst  i!KSSi7-  Canada  retained  first  place  in  oaus. 


vvbilo  such  stabilization  of  coinmod  undci 
iiv  prices  as  ha.s  taken  jdace  is  Rpi 
cnually  due  to  the  United  States.  price; 

1  nfortunatel.v ,  the  1939  outlook  stead 
for  the  I  Piled  States  is  nto.et  con  1938. 


(  anada  accounting 


fused.  UVhilc  I  be  underljing  econ-  nrice  decline  slackened,  trade  be 
oiiiic  factors  are  favoi'ablr  a.iid  came  more  stable  and.  even  afiei 
while  the  government  sjiendiug  allovvnig  for  the  usual  autumn  ri,s.o 


under  those  for  1938.  £22.532.312  against  £27.551.313  and 

Reflecling  primarily  ihe  fall  in  rc-experted  commodities  £1,938,761 
pri'.-e.s,  intcrnalionai  trade  drclinrri  compared  wifh  £  1,258.310.  j 

sleadiiy  during  the  fir.si  half  of  -mp  ^  oitpj  .stales  stood  in  fu  st 
iJoa.  Ill  the  SCCOIJii  half,  as  lh<^  nlnrr  n  Irarirr  with  lnit/»fl 


g  for  the  bulk  of  the  United  canned  lobsters  imported  into  the  her  copper  in  rods  and  market 

imports  of  1.572.797  cwt.  United  Kingdom  during  the  year,  the  ,  angles  and  shapes,  etc.,  from  U'a-n - 1  be 

continued  to  be  the  chief  lotal  being  21,524  cwt.  !ada.  the  total  being  340.169  cwt..  of  |  i . 


program  offers  promise  of  further  itn'fcascd  slichily.  Nr\  ridbeless,  the 


came  more  stable  and.  even  after ,  j;  ng  655,41.3  coinjiarcd  with  £1.56.- 
allovvnig  for  the  usual  autumn  ri.so,  ,,,o.S7S  in  1937.  Imports  from  the 


first  half  of  the  new  year,  poliiics  I  ahoul  IP. 5  per  cent  of  the  t't2S  av 
'-o  dominate  the  situation  a.  to  pre-  i  er.uc.  a  decrcar-e  of  43,4  jioi-  rent 


.r:,rwhhX  niile^KlSr.he  ^'r?4r^a„rS:^Sd'^t;i‘^  oS  Sn^fi  r  46.in.  united 

.oral  being  £  ,02.135.532  compared  nlda"  was  Je  onS  ^Ti.^VSond  w^tf3J  608^^^^  I  ”3  ^  ' Tota/'mport  du”  ^  ®”!j-  if 

wiih  £,ir6,5T..317  in  ,937.  United  hap  beinrUrJl.  cd  States  third  at  299.628,  ingl^SS  vva'ri^  !£ 

iVucd  ^i:7S  564^Vi0  a"^Tnst  *^£^KS^S4:^-  *-anada  retained  first  place  in  oats.  Cnnada  supplied  practically  all  of  The  (Jnitoii  Kingdotu  s:ot  most  of;  c&n&d^  war  aprond  in  ihn  RnHah 
Jn.  ,  '4,  ■'  *^4”  !  accouutinc  for  the  bulk  of  the  United  the  canned  lobsters  imported  into  the  her  copper  in  rods  and  sectious.  U  n^a  was  second  in  the  British 

Sdom  imSLrts  of  l^^  united  Kingdom  dunng  the  year,  the,  angles  and  shapes,  etc.,  from  Can  - 1 

re-exported  commodities  £  ro3'8,76I  continued  to  be  the  chief  total  being  _'1,524  cwt.  H  '  ^1rich‘’caS  sunnhed  ^  i  with  £2:^6  S’ Finl^d  ^hird 

compared  with  £  1,258.310.  K-  unr„1facrei‘’\;^h:c;';.  i" 

The  United  .stales  stood  in  fn.st  jralia  being  second  with  2.930.994  ing  15. .541,348  cwt.  The  United  States  the  British  market  with  lead  in  Pigs. ! ,  ^  ~,.h '  ,p  I’-r- 7.>n  ‘ 

Place^  as  .n  trader  with  ihe  United  cwt.  Jn  1937  Canada  contributed  vvas  first  with  216,828,170  cwt.  and  ingots,  blocks,  etc.,  with  a  total  pf iirtn  witn  £i.o3o.i.O. 

Kingdom.  the  aggrcgaie  4,043,848  cwl.  and  Australia  3,313,587.  Southern  Rhodesia  second  with  16,- .  I  ^ 

£  1  f 6,6oy.41'o  compared  wiih  £1,)6.-  Uanada  Avas  second  to  Eire  in  the  687,906  cwt.  Canada’s  1938  ship- j  ^87,847  tons,  British  India  third  with  I  $A8£*  HOJTET  PRODCCTIOI'I 
410, SiS  in  19.,..  Imjiorts  from  the  FJritisb  market  with  animals  for  ments  were  about  double  those  ofl61-576  and  Mexico  fourth  wMth  41,-  _  jj  , 

Unjiod  hhales  were  valued  al  £117.-  food  purposes.  Eire  supplying  620.  1937.  i  4S9.  I  -  Honey  added  |24..n5  to 

8S-.33i  romp.ired  wiib  £•  1 4.105,372.  j  ^30  bead  and  Canada  26.150  Canada  wat  third  w  ith  soft  wood  Canada  vras  first  in  nickel  in  jp-  agriculturaJ  produc- 


Kingdom  imports  of  1.572.797  cwt. 

Canada  continued  to  be  the  chiet 
supplier  of  wheat  meal  and  flour 


lotnl  is  cvnectrii  f.-i  bp''  nnl\  '  were  valued  al  £  1 IJ.- 1  food  purposes.  Eire  supplv  ing  620. 

IP  -'  .1..,  ,  ...o-  _  ‘  SSi.  -pt  comp.ared  wiib  £  1 1 4.10o,3i 2.  j  ^30  bead  and  Canada  26.150 


‘-lude  forecast,  n  least  as  'e  (he 
-ecopd  half 

romniedltT  Price  Sltoatto" 

Th®  commodity  pri.-p  situation  as 
a  whole  doer,  pot  seem  likely  de¬ 
teriorate  materially  and  mav  im 
prove,  although  individual  eomraod- 


friiin  (he  1937  total  "f  46.8  ,,-3jnf!i 

I'ominatcd  ti>-  the  United  fRates. .  Australia 
world  industrial  production  con  ;ti"uniter|  T 
Iracted  sharply  lat-t  vear.  The  An-  jipjo^  £]1 
nalist's  index  for  the  ve,9r  (Russi.a  rUoPOVSt 
excluded  I  being  estimated  at  94.7  ^vorth  £7' 
!  P"r  cent  of  the  1928  average,  a.-:  £71732 ’'7" 


donpsllc  exports  £20.483.560  against 
£31.118.997  and  re-exports  £8,284.. 
.^1"  .igain.si,  £10.916  59-1. 


SASE.  HOJTET  PRODCCTIOJI 

Ivegina  —  Honey  added  1242.115  to 
Saskatchewan's  agricultural  produc- 


Canada  remained  in  second  place  and  timber,  consignments  totalling  gots.  cathodes,  etc.,  with  a  total  of  year  with  the  largest  crop 

with  bacon,  contributing  1  275.573  290,608  standards.  Finland  being  1 368.151  cwt  Total  imports  vvere  411,-  In  its  history.  R.  M,  Pugh.  Provincta! 


.■>1'  .igain.ei,  £10. 9185919.  j  cvvt..  Denmark  being  first  with  3.389,-  first  with  361.748  standards,  Soviet ,  269  cwt  Aptanst.  reports.  Following  are  th« 

Australia  was  In  second  position  1  19?  cwt  Eire  was  third  with  536.-  Union  second  with  343.753  and  Swe-  Canada  xv'ae  also  first  m  zinc  with  i  mam  statistics  for  19SS:  Number  of 
in  United  Kingdom  trade,  the  v  alue  j  754  cwt.  and  Netherlands  fourth  with  den  fourth  with  218.361.  a.  total  of  88.623  tons,  followed  by  j 4.000;  number  of  oolonisf: 

being  £  111.978.115  compared  vvith  j  514,435.  Canada  was  second  in  undressed  I  Belgium  w  ith  36.577  tons  and  Austra- •  Pound.- 


being  £  111. 978. 115  compared  vvifh  j  514,433.  Canada  was  second  in  undressed  I  Belgium  w  ith  36.577  tons  and  Austra-  produ^on :  Pound.- 

£  110  997.312  iu  1937  Imports  were]  Canada  was  second  will’  ham.  the  hides  and  skins  w-lth  a  total  value  of  Mia  with  15,628  These  were  m  pigs 

•1^J-'1“'’.643  compared  with  j  United  States  being  m  first  place.  £1.948.054.  Soviet  Union  being  first  j  and  ingots.  'produced,  pounds.  2,750.289:  total, 

£71.732.272.  exports  £ 38,177.962  ;  Canada’s  contribution  totalled  232,-  with  £3.295,262,  United  States  third  |  Taking  the  non-ferrous  metals  and  I  2,794,187.’  'Total  value Waa  $242,115. 


Hies  mav  suffer  further.  However.  a89.n.st  19,.r.  .p  93..  a  drop  of  12 
.xnv  general  tmprovonierit  that  mav  r-'’  to  the  lowest  s.pce  I9„4. 

f.akr  place  can  scared:  suffice  to  Outside  of  the  1  nited  .bfates.  how 
tvi-p-.cni  a  decrease  In  the  dcniHud  i'’duslrial  recession  was 


£  38,177.962  ■  Canada’s  contribution  totalled 


produced,  pounds.  2,750.289 :  total, 
2,794,187.  'Total  value  was  $242,115. 


for  manufaduccd  goods  on  the  ""h 

part  of  the  non  mdnstrial  nations.  '  uUed  Sta  rs  e.xduded  being  rMi- 

Thr  possib.iitv  of  further  recession  niated  at  1  1.9.  or  only  .U«  per  cent 

IP  the  United  Kin,.-;om  -s  probably  under  the  1 9  av  erase  of  1 1h,  and  ^ 

vomewhat  more  than  offsd,  b.'  tbe  abs'd  f-oui  that  ytar  still  the  high-; 

-mpro'enieut  tbai  seems  at  last  to  on  record.  t,a5t  summer  more-; 
have  begun  in  I 'ranee  appears  to  have  marked  tJve  , 


Quite  possiblv  the  decisive  factor  bottom  of  the  decline  in  foreign  tn- 
,n  1939  will  prove  to  be  the  further  dustnal  activit.v.  the  index  riPing  to 
aceeTra.ion  of  amis  programs,  fi  November,  on  the  basis  on 

nanced  by  loans  and  therefore  es-  numn.ple  e  .jata,  from  112.1  in  01-, 
--entiaiiy  mflatiouari,  Ube  jrounng  ‘ober  and  tbe  vear  s  tow  or  m?  g  ,p  | 
our  (jf  sopie  8''  5  billions  for  arm?  '  '  ... 


laif  year— an  increase  of  $2.1  bit 
lions  over  1937  and  t>f  $12.6  bi1 
lions  over  1!'34 — could  rvarcely  hi 
other  than  stimulating.  The  furthc 


cif  $2.1  hit  I  bhp  downward  trend  of  the  tor-  . 
F  $12.6  bi1  I  Pitu  industrial  production  index  up 
rvarcelv  j.e  I  through  the  summer,  and  its  suhse- , 
The  turther  !  duent  moderate  recoverv.  covered  | 


inerease  that  is  probable  for  1939  foosiderable  disparities  as  between 


should  do  much  to  sustain  world  in 
dustriai  activity  during  the  eoming 
vear  M'hatever  the  price  vn  distort 
ed  national  econoroies,  inflated  deb* 


3in  world  in-  individual  countrlrs.  Several  court- 1 
the  coming  tries  follow  ed  a  pattern  rimllar  to  ^ 
o  vn  distort  ours,  witb  decrea.sing  artivitv  dur- 
inflateddebt  ibe  first  pan  of  the  veg,.  ajjd 
-  tanHavHe,  of  recovery  later  Of  therA  Canada 


Structures  and  lowered  nandardsof  recovery  later  ur  tnere  cana/ia 
living  that  must  be  paid  later,  the  of  course,  dtr^yti;-  influenced 

immid.ate  effect,  at  least,  is  likely  by  events  m  the  United  p.ates.  but 


assuming  alwayslibe  upturn  in  Beigiuro  which  began 
e  war  aien  ir  IT  the  eatlv  pan  of  the  year  seems 


to  be  ‘‘buHisb  —  assuming  always 
that  the  ultimate  price  war,  also  is 


deferred  Mtogether.  and  without  ^  independent  The  cur- 1 

e5i,avtng  prophecy,  it  m-ay  he  i^aid  rent  abs..nr.e  of  a  complete  produc- 1 
that'  the  factors  on  the  favorable  ^®7i  Index  makes  conclusions  about 
side  in' the  outlook  for  1939  on  the  rather  difficult,  but  reports 

whole  probably  somewhat  outweigh  '"dtoating  Improvement  the-e  are 
those  that  are  unfavorable.  .-nfirmed  bv  the  data,  trom  JtAr 

Perhaps  the  most  d.sappointmg  'ron  Jind  stAel  mdustiw  The  three 
feature  of  1938  was  the  failure  of  ’’ations.  PwmdAn.  Norway  I 


feature  of  19„8  was  the  failure  of  ‘ 

commodity  nrices  .0  recover  The  Finland,  vvere  e.xpermnring  a  , 
improvement  of  tbe  trend  of  pr-ces  recession  during  murb  of  l9o«, 

especially  of  those  of  primary  com-  to  their  lutlustr  el  pro- 

modities.  lies  of  course  in  their  im-  but  the  atest  fig- ; 

portanee  to  the  non-tndustnal  na-  “^es  suggest  a,  r^ersa!  the  | 

tlons,  who  live  hv  their  exports  of  downward  trend  In  those  countrlse 
_ _ _  ana  a r A  Ip  Csecho-tSlovakia  industrial  ac- 


these  products  and  who  in  turn  are 
important  markets  for  the  manu¬ 
factures  of  the  United  States  and 
other  industrial  countries  tVhen 


cnanu-  tivity  was  Tnoderatelv  declining  up  j 
and  'brough  .Tuly.  since,  when  no  data, 
yYijg„  have  been  available.  Tn  the  United 
,  Kingdom,  the  downturij  was  deftn- 1 

ite  and  considerable,  but  seems  to ' 


the  Limited  States  curtailed  its  nur-  um  ..ur  oi.iro  .ivul- 

chases  in  1937  the  effect  was  two-  ^’’d  considerable^  out  see-ms  to 
fold.  Tn  the  first  place,  the  actual  ® 


decrease  id  the  volntne  of  our  im-  half  of  thp  j 

ports  was  severe.  Since  we  con-  ,  F.xpansion,  on  the  other  hand., 
sume  more  of  many  of  these,  prod  continued  in  Lermativ ,  where  i 

ucts  than  the  rest  of  the  world  to  ’•-'"'•ds  bave  been  progressive- 

gether  (rubber,  nearlv  half;  Mlk  and  't  attaioAd  Austria,  moreover., 
tin  welt  over  half  I,  the  restriction  "bich  eyportenced  a  sharp  reres- I 
of  our  purchase  was  a 'serious  biow  h'P-J  ''‘PFor.  has  been  caught ; 

to  tbe  countries  that  produce  them,  "b  Fhe  German  tempo  since  An- 


Fijrtbermore.  tbe  withdrawal  of  yo 
important  a  customer  from  these 
m.arkers  war  inovttah!:'  reflected  in 


schiuss,  and  actlvltv-  has  greatly  in- 1 
creased  Tn  Poland  after  several 
years  of  expajjsion.  a  pause  seemr 


tower  prices  for  what  sti!)  could  be  ’’^'e  taken  plsre  m  Italv  con- 
void,  and  total  Proceeds  from  ey.  jditiPP&  somewhat  irregular,  but 


moderatB  decline  it 


Cycle  ill  Cuttle  .Number* 
Turned  Upward  in  1939 

Ottawa. —  Tbe  estimated  number  , 


void,  and  to'a!  proceeds  from  ey- I  "  .e  .  , 

Dorts  were  even '  more  drasticalli  a-rparently  a  moderate  decline  it 

reduced 

M  itb  the  revival  of  activity  in  the  ! 

United  sutes  a  recoverv  of  much  |  Cycle  ill  Cuttlc  .Number* 

of  the  previous  losses  m  prices  bad  |  I  Im  1  QTS 

beep  looked  for.  That  this  dtd  not  I  umed  Upward  m  1939 

materialtze  seems  to  have  been  the  Ottawa.—  Tbe  estimated  number 
result  of  the  groivin,’  ex-idenre  that  ,-,f  i-attlc  on  Canadian  farm.s  at  He-  j 
a  revival  of  demand  in  this  eountry  j  was  .8.091,100  compared 

IS  not  by  itself  sufficient  to  restore  s.079,PO0  at  tbe  Mroe  date  In  i 

a  healthy  supply-demand  balance  in  !3",7  1  hts  slight  increase  Ip  tb® 
rertam  of  these  products.  This  is  i-attlA  popijiation  indicates  that  the  i 
cutstanding'.v  true  m  wheat,  in  rvcle  m  rattle  numbers  has  turoed  ' 
which  a  new  record  larry  ovor  IS ,  gp(j  trend  is  ex-fiericd 

anticipated  next  S'tmmer  at,  the  end  .  [f,  mntlnue  for  the  next  fen  rears 
of  the  current  season,  as  a  result  1  jhe  low  point  tp  cattle  tiuinbers  i 


certain  ot  these  products.  This  is  i-attlA  popijlation  indicaies  that  the  i 
outstanding'.v  true  m  wheat,  'tij  rvcle  m  rattle  numbers  has  turned' 
which  a  new  record  larry  ovor  IS ,  „p.rard  and  tbe  trend  is  exfiericd 
anticipated  next  summer  at,  the  enrj  ;  rontlnue  for  the  next  few  v-ears 
of  the  current  season,  as  a  result  f  Ue  low  point  tp  cattle  num.beis  i 
of  which  it  Is  again  being  driven  apparently  vvas  reached  in  tiioe  , 
home  that  under  normal  weather  1035  -w  hen  the  nm-nbei  w  as  set  at  j 
rooditioDs  present  world  production  8^.-, It, non  ■ 

remains'  vvel!  In  excess  of  consump-  Tbe  ntimher  of  hogs  on  farm?  ! 
tion  was  Actimated  at  3.568,690  compar-  ■ 

tTporf.x  rnriatloH  ,3.680.4.00  in  1937  and  4.-  ! 


The  net  result  of  the  behavior  of  1  422.000  at  Hecember  1.  1936  Hogj 
primary  prices  dunng  the  past  vear  !  numbers  at  December  1.  4938,  were 
has  been  to  curtail  »be  exports  and  j  Ihe  lowest  since  the  December  siir-  ' 
weaken  the  economic  position  of  Ivey  was  inaugurated  in  1931  An  j 
'he  non-industrial  nations  Ow  ing !  increase  ot  14.9  per  cent  vvas  re-! 
to  the  usual  time-lag  of  Ci0.r.e  to  a  I  ported  in  the  Puniber  of  sows  ex  , 
.'  ear  betw-een  increases  or  decreases  |  necLcdto  farrow  ibis  tprlug  com  , 
in  iheir  exports  and  the  resulting  j  pared  with  laet.  j 

r'rDiCES  OF  tvORLD  COMMERCE  .AND  INDUETET  ' 

1928—100  0 


193T— 

Tanuarv 

Februarir  ... 

March  . .  ...... 

fndu.'trial  Tnter- 
ProductioD  nationa 
lEx  USSKf  Trade 
I'll  "  4?  2 

!  ’  198  7  44  ( 

110  1  45  8 

Price* 

— Ccminod’tv  — 
xStor.ks  Prii  e.v 

117.7  o.V.t 

1J7  1  ,Xr.,v 

11.7  <1  VO  ; 

Genera! 

AX'hoiesaJs 

Prices 

54  R 

56 : 

.56  6 

April . 

111.8 

Jxrt  r» 

112  8 

.S7  ft 

May  . .  . .  . . 

112.1 

4S  1 

110.2 

.S5  7 

.57  3 

,4  uhe . 

1103 

50. n 

109  1 

rry  Y 

h7.2 

July . 

..  109.5 

49.5 

1130 

.S4  .5 

0 

.August  . 

..  111.0 

47.3 

11.3.6 

53.2 

57.0 

September. ...... 

108.9 

46  6 

1  27  V 

.30  4 

56  7 

October  . .  . .  . . 

..  1058 

^0.2 

120..1 

48  2 

November . 

..  99.,-. 

45,7 

12.3.2 

44  X 

DecemVier  . .  . .  . 

1938— 

95  V 

46  1 

127  5 

4  4  c 

M  9 

fan  uary  . .  . . 

,  . .  91 9 

4*7 

128  4 

1.5  9 

64  8 

February . 

91.9 

44  4 

1?9  s 

I 

ri4  2 

March  . .  . .  . .  . .  . 

.  .  9;  4 

4  .'i  4 

1 f* 

41  ^ 

h.%  '! 

April  ..  ..  . . 

90  .3 

40  ^ 

t  *7 

.<0  ' 

.S'5  S 

May  . .  . . 

33  5 

."Ot 

157  7 

3^  2 

fit  ^ 

89  9 

'3  2 

142  1 

41  7. 

F*!  ft 

Tuly . .  ..  ..  . 

32  2 

33  2 

IFv  4 

42  1 

ftl  3 

August  . .  . .  . .  . .  . 

347 

4 

15.9  7 

41  0 

fio  F) 

September . 

..  X96.3 

X33,3 

144  7 

41  1 

80  0 

October . 

. .  93  4 

l39  9 

X141.5 

40  ^ 

4?  ^ 

November  . .  ....  .1 

..  el02.3 

zm 

Z137.6 

X??  4 

43,5 

December . 

z — Preliminary. . 

X — Revised. 

... 

.... 

S'*  ft 

t43  4 

Production,  Trade 

and  Stocks  adjusted  for 

seasena 

v-arlAtjon 

Trade  and 

Prices  in  terms  of  fold.  Primary  commodities,  end  of  month. 

Bources:,  Production  and  Wholesale  Prices,  The  Annalist.  International 
Trade,  League  of  Nation.s,  adjusted  by  The  Annalist;  Primary  Stocks,  depart- 
rawt  0$  ODOimvrM;  Primary  Priew,  StaUstique  Q^n^rale  de  la  Franc*.  -  j 


mm 


CIUMDIilN 
CO 


team  and 


Steel  and  Alloy  Castin 

m 

Malleable  Iron  Casting 


Rolling  Mill  Products 


Chilled  Iron  Wheel 


Mining  Cars  and  Equipment 


Head  Office: 

MONTREAL 


Building  Construction  In  ’38 
Showed  Expansion  of  8.9  p.c. 

Total  Permits  Issued  in  58  Canadian  Cities  Attained  Highest 
Value  Since  1931  at  $60,817,332  —  Well  Below 
18  Year  Average 

ONLY  ABOUT  25  PER  CENT  OF  TOTAL  FOR  1929  { 

The  value  of  (he  eonstniction  work  .$L’,222,;)86.  or  :is  coiiiparcd 

rrprrsrntod  the  building  pcruiitb  wiih  Die  I'l;;;  i„iiil  of  $17. Sal, -11: 
lakrn  out  in  .iS  ("ilien  was  S.fi'c  thi.s  advaiU'e  was  not  sit  proiiouncrd 
higher  in  IftCS  Dian  in  Ihi;  prrrrdinB  a.s  that  of  IS.'t'r  reeonied  in  I'*;: 
year;  revised  siatisties  furnished  the  o\er  I'heie  was  a  moderate 

Dominion  Hurean  of  Sialisties  hy  inercase  in  the  nuiiiher  of  permit.s; 
inuniei|)al  oflieials  show  that,  Ihej  issued  for  new  eonstrueiioti  or  foi  i 
estimated  eosl  of  the  building  work  repairs  and  alterations  to  houses  and 
authotir.ed  last  year  was  $60,817.3:51’.  apart nients.  while  the  average  vtilue 
an  inerea.se  of  $1.07-. 333  over  the  ctf  the  building  represented  hy  the: 

1337  figure  of  laS.SI t.Oliy.  Dast  individual  permit  advaneed  from  ap-i 

year's  total  was  the  highest  since  proximately  in  13:57  to  $;5.03a ' 

1331.  c.veeeding  the  annual  avertige !  in  1338;  in  1036.  when  the  residen- ' 
for  the  period.  1933-1937,  hy  aa.Kc.  j  <i«l  building  authorized  in  the  58 
In  these  years,  however,  construetion  i  centres  was  estimated  at  $I5,07(»,I:55.  j 
was  at  a  low  level  as  compared  with!  the  average  value  per  permti  was 
preceding  years  since  1320.  when  the  $:5.230.  ‘ 

record  for  these  cities  w  as  coinmea-  I'hc  MacDeati  liuilding  15ev  iew  , 
''fd.  nuikes  ii  monthly  lahulation  of  ilic. 

In  the  eighteen  vears.  1920-1937,  eonsiructioii  contracts 

the  value  of  the  building  authorized  ;  throughout  the  Dommion; 

in  the  I'o-opcraling  municipalities  '338.  the  totjil  was  $18i.2i7.- 

was  estitnated,  on  the  average,  at  | '*****•  eomiiared  with  $22t,0a6,7t)0  in  i 
$115,338,350  annually,  of  which  the  i  *"52.588.000  in  1!t36,  $  1 60,305.- 1 

1338  total  constituted  only  about  ;  1335.  $125.81 1.500  in  I3:M,  .$3i,- 

53';y.  In  the  first  iwelve  years  of  |  '3.5.5.  $132. 8i  2.100  in  13.32 

Ibis  period,  the  e.stiinatcd  cost  of  theh'''^  $3l5.IS2.O0o  in  i;t:5l.  This  record 
construction  work  for  which  permits  ,  t-'onstrnction  reached  its 

were  taken  out  averaged  $153,401.-1"’“’’'""""  "''oo 

3(14.  Uegiuning  with  1332.  there  was  valued  at 
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Construction  in  Canada  i  "'""-"""ip 


lilt 


t'  Vslu^  of  Contrsfts  Awsrdrd 


;  ; 

V«lur  ol  Buildmft  Permits 


l^^S  lQc9  IQJO  1932  1933  1934  1^35  1?36  1937 

Plastics  In  Industry 


a  sharp  decline  in  building  author¬ 
izations.  and  in  the  six  years  to  13:57 
the  average  value  was  only  $33. 211.- 


$576,651,000.  while  the  minininni  "as 
i  in  1333.  the  contracts  let  then 
amounting  to  not  unite  ll'i  of  the 


122:  while  the  inclusion  of  thn'133'8  ‘■'P'""-  ‘'pv"'"’  ""’u 

figure  raises  the  annual  average  .'lac Lea u  s  csliniate  of  con- 1 

siiiic  1331  to  $12.300  235  this  was  "'ork  undertaken  in  1338. 1 

onlv  some  27.6'r  of  the  average  foi  """  ‘'vception,; 


the  .'ears,  1320-1331,  when  building 
aciiviiy  was.  on  the  whole,  at  a  more 


hist  ve.ir's  total  "its  the  highest 
since  11*31.  .As  aircad.v  slated,  there  I 
was  in  the  .'car  und«'r  icvicw  a  .sain  | 


normal  level.  The  recent  improve-  'V;ts  in  the  year  under  review  a  gain  |  oi 
mrni  indicated  in  consiriiclion  in  Die  over  i;i.,i  m  the  '■nine  of  Die 


Transparent  splints  Dial  present 
no  harrier  to  the  checking  eve  of 
Die  surgeon's  ,\-ra.'  ;  A'cnclian 
blinds  that  pro.icci  a  beautiful 
Iransliiscent  light  in  any  desired 
shade:  glillerlug  hracelels  that  cost 
no  more  than  a  leather  belt;  and  a 
saving  of  $l8,0nu  in  annual  freight 
hills  for  one  manufacturer,  were 
some  of  Die  achievements  resulting 
from  the  use  of  plastics  described 
in  an  illustrated  kvinre  given  to 
ineinhers  of  the  .Advertising  flub  of 
.Motilreal  recently  by  Dr,  tjordon  AI. 
Kline  of  the  I’niied  Slates  Knrcan 
of  Standards. 


I  Uui.  essentially  products  of  the 
laboratory,  plastics,  said  Dr.  Kline, 
jarc  already  being  used  to  a  greater 
I  extent  than  is  generally  realized  in 
I  the  automobile,  electrical,  ladio  and 
I  aircraft  industries,  and  it  is  not  un- 
1  likely  that  if  television  comes  into 
■general  use  during  the  next  few 
years  it  will  be  due  I0  the  dovelop- 
I  ment  of  one  of  the  more  recent 
I  types  of  synthetic  resins. 

I  Delving  into  the  whole  sub.ieci  of 
plastics,  clarifying  their  origin  apd 
I  composition  and  outlining  their 
uses,  the  lecture  gave  a  convincing 
record  of  the  significance  of  ihcse  I 


uian-inade  materials  in  the  indii.s 
trial  W(mI(I  of  today.  The  lecture 
WHS  entitled  "This  Plastiv'  Ape.' 

Hard  pressed  by  trucks  and 
buses,  the  niilroads  are  using  plas- 
I  lies  and  lightweight  alloys  in  in¬ 
creasing  quantities  in  suecessful 
Uittempls  to  iiicrea.so  efficienry  with 
light  weight  modern  rolling  slock. 
'On  the  drawing  hoards  in  the  auto¬ 
mobile  fartories,  plasties,  already 
extensively  used  for  silent  gears. 

I  dashboard  instruments,  and  safety 
glass,  arc  being  introduced  into  de- 
I  signs  for  w  indow’  frames  and  other 
Iwdy  parts.  Tho  inherent  modern- 
■  ily  of  plastics  was  emphasized  by 
I  tlieii  frequent  use  for  such  up-to- 
I  Ihe-minute  devices  aS  cleetrie  shav¬ 
ers  and  streamlined  vacuum  clean¬ 
ers.  .Mthoupli  a  comparatlvel,v  new 
word  in  industry,  plasties  are  al¬ 
ready  being  used  for  something  ml 
'  the  neighborliood  of  50.000  commer¬ 
cial  and  artlsiie  products. 

I  }(.>(.}(. 

1  Although  plasties  are  quite  un¬ 
like  anything  produced  in  nature. 

I  said  Dr.  Kline,  they  are  neverfhe- 
;  less  the  result  of  the  cliemist’s  iin- 
I  derstanding  of  sueh  common  siib- 
j  stances  as  hydrogen,  carbon  mon¬ 
oxide.  coal-tar.  petroleum,  milk  and 
I  formaldehyde.  Brought  together  tin¬ 
der  the  right  conditions  jind  proper¬ 
ly  processed,  such  substances  as 
these  produce  the  colorful  com¬ 
pounds  that  have  given  heanly  and 
style  to  such  simple  and  prosaic 
articles  as  clothes  pegs. 

While  the  list  of  modern  plastics 
is  very  numerous  they  can  be  easily 
divided  into  certain  main  groups, 
the  most  imiioriani  and  probably 
the  best  known  arc  the  phenol-for¬ 
maldehyde.  Die  nrea-forinaldehyde. 
the  inclhyl  nietbacrylale.  styrene, 
and  the  cellulose  iind  protein  types. 

The  phenol  fornialdehv de  l.'  pe. 
explained  Dr.  Kline,  repre.seiit  about 
fifty  per  cent  of  the  plastics  used  in 
industry  lodav.  'I'hc  bc.st  known  1 
of  thus  group  IS  Itakclitc  which  is  | 


-  consumed  in  hnee  qnanfiftes  hy  the 
ciccirival  indttsiry  and  accounts  for 
most  of  the  plastic, s  u.scd  in  tele¬ 
phones.  Bakclite.  which  is  named 
after  its  inventor,  r»r.  Baekeland,  is 
one  of  the  oldest  of  plastics  and  has 
been  used  in  steadily  increasing 
amounts  for  upwards  of  25  yeais. 

Of  the  more  modern  t>  pes  of  plas¬ 
tics  the  nrea-formalijehydc  variety 
l.s  perhaps  making  the  most  rapfd 
Inroads  Into  general  use  A  inilv 
s.vnthetic  product,  this  type  ni.iovs 
great  structural  strength  and  can  he 
produced  tn  an  almost  limitless 
range  of  colors.  Scale  rovers,  ra¬ 
dio  cabinet;',  .icwcllevy  boxes  and  a 
variety  of  hardware  and  electrical 
appliances  such  as  door  knobs  and 
lamp  shades  arc  among  the  prod¬ 
ucts  being  moulded  from  nrea-for- 
maldeh.vde  re;  inr. 

y.  -Y.  -Y- 

■More  rcccnily  scientific  aud  vom- 
mcrcial  miorcst  has  centred  on  the 
potentialities  of  the  clearly  liaiis- 
pareiit  methyl  tncthacr>  late  type  of 
resin  of  winch  the  best  known  is 
probably  "Lucilc.  '  .As  clear  as  op¬ 
tical  glass,  tlii.s  inaicnal  is  onlv 
half  as  heavy  and.  although  soflei 
than  glass,  is  hard  cnoiigli  to  be 
widely  iiscfnl.  A  polvmcnzcd  com¬ 
pound  of  acciotic  and  hydrocyanic 
derivatives,  it  is  easily  machine 
tooled  or  nioiiUled. 

While  "I.uciie"  i.s  being  c\:cn- 
sivcl.v  used  in  airplane  inannfacini  - 
ing,  principally  a.-'  a  material  for 
use  in  streamlined  w  iiul.'liii'ld:^  il  : 
should  not  he  looked  upon  as  the  | 
type  of  inaicnal  likely  to  he  used  ' 
for  the  recently  wcll  publicizcd  ■ 
plastic  airplane,  said  Dr.  Kline. 
Plastic  iiiridancs.  which  arc  consid¬ 
ered  likely  to  solve  the  mas;;  pro- 
ruclion  iirohlem  in  .'lireiafl  niaiiii- 
faetnre,  w  ill  he  made  of  plasties  in 
which  a  Itirgc  amount  of  reinforc¬ 
ing  filler  material  is  used.  I'hese 
plasties  w  ill  hi'  similar  to  those  em- 
idoved  in  the  making  of  .‘■ileni  mo¬ 
tor  gears  which  are  usually  fabri- 


<  ated  of  a  plastic  strengthened  witk 
,a  woven  fabric. 

In  addition  to  their  use  in  the 
aviation  industry  transparent  me¬ 
thyl  methacrylate  resins,  which  also 
(lo.s.'^ess  the  unique  properly  of  be¬ 
ing  able  to  fran,“nilt  light  around 
corners,  have  been  used  for  high¬ 
way  lefleeior.s  and  some  new  types 
of  surgical  instruments. 

It  television  heeomes  populai 
during  the  next  few  years  it  may 
well  he  due  to  the  development  of 
the  st.vrene  type  of  resin  made  from 
peiiok'iitn  dertv  ativ'es.  said  Dr. 
KItne.  'i'he  ilialeelrle  properties  of 
this  new  resin  and  Its  cjteeedlngly 
low  rate  of  moisture  absorption  fit 
ideally  the  specifications  looked  for 
hy  television  engineers. 

*  48  ♦ 

With  plasties  continually  break¬ 
ing  Into  new  fields,  both  chemically 
aud  commereially.  it  Is  almost  Im¬ 
possible  to  predict  their  future,  in¬ 
ferred  Di  Kline.  Only  recently  the 
development  of  a  new  pla.sfic  called 
n.'Ion,  which.  becHUse  of  its  simi¬ 
larity  to  raw  .ilk.  launches  an¬ 
other  plastic  into  the  textile  field, 
emphasized  still  further  the  far- 
reaching  potentialities  of  theso 
inaii-made  materials,  .Some  indica¬ 
tion  of  the  iinniediuie  possihilitie.s 
of  plasties  said  Dr  Kline  in  clos¬ 
ing.  could  he  seen  in  (icrmany 
where  the  pivlicy  of  Krsatz  has  led 
to  then  being  used  as  snhsiiiutes 
for  metals,  linoleum,  wood,  ivery 
•ind  I  libber. 

Bl  1  KI.I.I’I.M.  !>•  AIAMTOIIV 

\V  mirpeg.  W  ith  an  average  honey 
er<ip  (if  liiS.t  iiiiiiiirls  fiDiii  each  of  the 
.■■(t.i'p.'iii  loves  III  .M.imiul'a.  !.('(  Ue(  pers 
III  Dll-  province  had  ill  13:: ■»  an  nil- 
'I'  liall.v  proibp  1 1X  (•  'ear.  L  '1'  I'lovd, 
l’ro\mei;il  Npiarit  lepurtO'l  l.i  the 
.';i  I  .immal  emix  eii  I  pin  of  the  .Miiin- 
I  tx'i'keeper.s'  .\-.soi  ;;ition  .it  Win 
mpeg  reeenllx.  .\l  S'...  x-eni.s  pet  pyniid 
lip'  ponev  (fop  c,f  II.  ,:;3.S'jO  poiilpl.s  w  a.s 
xahp-l  al  S>i:'ivii'ip  ini  vx.ix  I'l'niiglit 
.111  additional  $13,073. 


5S  lilies  has  therefore  liad  little 
effeei  iijioii  the  reserve  of  hnilding 
work  accumulating  therein. 

MnlerinI  I'rices  Lower 


htlihling  aulliori/cd  hy  the  5s  cities. 
In  comparing  the  figures  of  voii- 
tiiiris  iiw  ai  ded  and  hnilding  permits 
isned,  it  intiv  he  noted  that  in  1338 
there  was  from  1337  a  deercu.se  of 


riie  wholesale  price.s  of  buililiug  "  o  contracts 


materials  in  13:58  were  lower  than  in 
13:57.  hut  exceeded  those  for  aii.v 
Ollier  .'ear  since  I3:iii.  They  were. 


awardeil  for  residential  liuilding.  j 
while  Die  husiiiess  Iniildings  for  | 
vvliit  h  eoiiiriieis  were  let  "("re  11.5'f  I 


however,  le.ss  than  in  the  period,  higher  in  value  in  I3.,S  than  in  l.i.,..  ' 
I'k’n-liyiO.  being  also  below  the,  aver-  , 

age  lor  iho  eighteen  vears  to  1937.  '>'"'''""5  auDion/.ai mu  of  the. 


The  index  of  vvholesjilc  prices  of 
(diisi ruction  imiieriiils.  :is  ealculaled 
ill  the  Internal  Trade  Branch  of  the 


'I'hese  (lases  figure  proininenilv  in 
I  the  hnilding  auDiori/.ai mu  of  ihCj 
cilic.s. 

|{efen1  I’ereeiilnpes  Lower 

Tlio  value,  of  the  building  perniils; 


Dominion  linrean  of  .'4lalisi ies  on  Die  1  issued  by  Dm  58  eeulres  in  133,8  con-f 
1326  average  as  100.  .•iveragcd  30.0  in  j  stiluted  32.5'o  of  Die  lolal  value  of' 
ilio  .'ear  under  review,  as  compared  eonslrmiiou  I'oiilraei.s  awarded 
with  31. :5  III  1337.  while  the  average  iliroiiglmiit  Die  Dominion,  while  in 
index  ill  the  years.  1320-13:57.  was  1937.  this  proporiiviu  was  2I.3'(  and 
37,8.  The  cost  of  hnilding  lahonr  in  in  1936.  25.1'r.  The  perretiiagcs  in  I 

l!i:;s  was  sligliDv  higher  than  in  the  the  Iasi  few  .'ears  were  lower  Dian  I 

Pl■eeeding  ,'ear.  aeeording  to  Die  '-a-  in  any  other  of  the  (dglilceti  year.‘-{ 
boiir  Depart  ment '.s  index  of  wage  f„r  whirli  figures  for  Die  58  cilic:;| 
rales.  he.--ed  on  Ihe  1313  average  as  are  available.  In  1321,  when  Diese  ■ 
Mill.  This  index  was  163.1  last  >ear,  eeulres  rejioiled  Ihe-ir  highest  pio  : 
eoiiipared  with  165.3  in  13:57.  During  portion  of  total  hnilding  work  ip  the; 
Die  nineteen  V  ears  for  w  hich  bnildtug  contilry,  the  percctiinge  was  '18  6,; 
liermit.s  figures  are  available  for  Ihe  while  Die,  average  ratio  in  the  jeais, 
.'.8  centres,  the  maximum  wages  in-  i;i;;ii- 19:5s,  was  39. Ke- 
ilex  "as  20:5.2  m  1930.  while  the  mini-  riio  areompaov tng  table  gives  the 
mum  was  in  1313.  the  basic  year.  value  of  (he  hiijldiiyg  :iiii.hori/r'fl  In¬ 
in  1:1:5s.  the  work  authorized  in  Iho  58  cu  operating  cities  din  ing  Die 

eoiineeiion  with  dw  idlings  was  val-  ninrtceii  years  for  which  data  arc 

ip'd  a  I  $2", 07:5. 537,  an  increaso  of  available; 
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.Xvrrai;e  Indr\ 

V  ulur  of  lodn  mifnt^rs  nuipb**iw  ol  whuleiHlc  ut  wage  riilr.-.  in 

X  ,..Tf  buildioc  pormila  of '  nlue  of  pric.’S  of  Ih*' huilding 

iPFued  pormit"  ipsiied.  t'uilding  oialrriald,  trades. 

11326-  pun  ' rrage  1 3'2H—  IPOi  (I3t:i  looj 

I  go  $117,0111,62:!  '<t  s  Ui  0  isii.;i 

1:21  1 16.731. lU  .1  ■(•  122  a  I 

I  22  .  ia6.2l.7.10.-  "t  S  I0«  V  ■; 

r"::  .  ...  i,'3.'i,.V2i.62i  s;.  l  lit  3  lop  1 

P21  126..-.8;i.l1«  60  '•  136  6  lo'i  I 

p  .,  l2o.li2!».36'('  •:*  '•  '32  3  l.'i  I 

I!  26  t.‘>6.386.6ll'.'  100  O  100  n  1.2  I 

p;!,  IR1.6|.'l.,4:!  IIS  "  36  1  1.  '  .1 

p•>s  2I3.I0.'.,-,  1;,  110  I  !‘'.'  t  isr,  6 

p.23  2.34,314.013  l.oU  '.!  33  0  13... 

IMO  .  ...  166.373,32..  I06  i  30  8  “O.'-g 

1:3 1  ]12.22'2.8i:.  71  R  SI 

I '32  ..  12:3 1 3.33.  26  7  •  (  '2  '■* 

ii;;:t  21.V76.t36  |3  •  vs  3  l;.s  0 

|.:;(  .  27.1.S7..-.21  17  6  sa  6  IMS 

i;:i..  .  16. .760.623  23*  *)  '2  J '•3  * 

I' 36  .  tt,32r..633  26  4  a.v.  a  oo  S 

pa,  .3.7.841.333  S.7  .'  34  .1  Is.  .1 

pas  60,817,332  38.3  30  o  163  t 

r.sUinslrd  tost  of  nuildlDK  Work  b>  n''0»liu<‘s  as  Indlialcd  by  PutldlnK  rmnlls  IsMKd 
by  3j  cities- 


Indrx 

of  riitr.''-  in 
fh*'  buildini; 

t  raHos, 
(19111  ion; 

1.0 


N  «'»\  »  >'^••*0  IH 

lIrun8$A  <'*1$ 

Ontario 

Maoitolia 

J'askHtfhrman 

Mlirrt» 

Kriliph  (.'oluoilMH 


t99R 

1937 

19:0*, 

1933 

I9:*f) 

$ 

$ 

% 

t 

$ 

I.*l'2.*9ii 

8:12.231 

5.112.912 

513,7.36 

175.703 

3lt..,36 

:U)9,399 

2.ii|i.t:il 

io.R;.7,8:iH 

9.88.».13:i 

8.914,. ,1  1 

.V..2i:i,.5o. 

21.511.1,71 

23.807.258 

T.S.1 17.6*1  ' 

4*.,i;07.29  4 

2.035.98'. 

2,209.110 

1.162.661 

789.021 

1  1.154.592 

972,70/ 

90.5.029 

♦ilo.i.'in 

529.19/ 

10.9.50.228 

9.717.051 

I.710.V27 

878,182 

r.  .087,32) 

9.77H.OOO 

(1.063.290 

5,.79  ..2.S 

2.01 9..,;, 7 

20.117.0:17 

54.5:12,781 

49.091.817 

1 9.890.  i:.o 

2M.277.:t8G 

901) 

91.  :i 

8.5.3 

7s .  :s 

99  0 

Total  n-Acitirp  . .  lo.HotM.io  . 

,^ \ rragr  wc'jrbtnl  indn  j 

numlipra  of  I 

uriron  of  buildioR  loa*  ^  ^ 

irrui^n  .  !»o  0  !M.:t  Rt.”  vs.rs  r>*'  0 

•)  Avcrjigr  iiulcA  numl>rra  | 

of  nagrp  ill  building  .  «  .  . 

irmlra  .  169  4  16d  .'I  160  K  o  _ ^  | 

iM  ('’ompilrd  hy  Dominion  Puioau  of  Statintioa.  .XvpraKi-'  t9‘jr> —  lOo.  j 

«  •)  Compilril  by  Dcparlmcnt  of  Labour.  .^\^rH^;l•  100. 

Wide  Program  In  1938  By 

Dairy  Industry  On  Prairies 

'A'lnHipeg,  —  figures  released  by  distribuliou  nf  m.iuufacluriug  in- 

thti  dairy  cemmissionerB  of  the  come.  v.  -a .  , 

_  .  ,  .u  .  Here  are  some  of  the  higliligbts, 

ihrce  Prairie  Provinces  show  that  a  dairying  for  1938:  .'lani- 

nevv  record  in  the  production  of  toha — t'rcatherv  butler  increased  13 
creamery  butter  was  eslablinhed  in  million  pound.s;  cbee.se  producDon 
1938.  'I'oLal  production  'wa.s  80,-  "h  'Laifp;  gro.s.s  dairy  income  up; 

119,852  lbs,  rompared  with  74,236,-  niillion  I'.uunds  biDtcr 

‘  shipped  out  of  province,  including ' 

385  lbs.  in  193i.  The  gross  value  gip  ooo  lbs.  direct  to  Britain.  .Sa.s- 1 
.if  all  dairy  products  was  $48,250,-  katebewan — Butter  producliou  down 
iK.iO,  a  million  doHars  above  1937  in  inspringowing  to  feed  scaivity  and 
.spite  of  lower  pripe  level.  This  was  liquidation  of  drought  catlk'  hut  i  c- 
distributed  as  follows:  Manitoba,  covered  later  in  sca.«on  with  pro- 
$14. 142,818;  Saskatchewan,  $16,242,-  duction  only  48,000  lbs.  below  1937, 
500;  and  Alberta.  $17,871,321.  An  Alberta—  Creamery  butter  prodiic- 
importani  factor  of  the  dairy  Indus-  Don  up  4.868.000  lbs.  or  IS.jfe; 
try  iB  Ihai.  with  the  exception  of  cheese  production  up  lotah 

Ihe  city  milk  and  cream  division  gross  value  of  dairying  up  $743,421 1 

most  of  the  processing  is'done  in  over  1937.  '  ‘  .  ‘  ”  I 

.•vrnall  touniry  centres,  giving  rise  Here  arc  some  statistics  of  cream- j 
to  widespread  employment  and  wide  cry  butter: 


No.  Plants  19.37  Ihe. 

193S  Iko, 

iiicr.  or  Dre.r 

2$.313.4S.'> 

2.7,70'3,6S1 

-!  1,360,199 

23.57 1.9.3S 

33..-.2:i.S00 

26,333.562 

31,192,366 

“■•i.siss.soe 

228 

74,23S,9S5 

SO, 119. $02 

6.180,867 

Kdnionlon  Fifth  in  Building 

Activity  for  the  Past  Year 

IHmoIlfmi  L'dinonlon  stood  fifth 
in' III  Canada  in  value  of  building 
undertaken  m  1938,  aeeording  to  a 
federal  survey  of  58  cities  received 
hv  John  .'lartland.  FJdnmnton  cit) 
building  inspector.  The  leading  rities 
were:  Montreal.  $10,205,422;  roron- 
10.  $8,535,401;  Aanconver.  $8,224.- 
500;  Ottawa.  $5,188,059;  ndhionton 
V. 806.310:  Hiiinillon,  $2,525,908; 
Winnipeg.  -$1.9&5,ftU0.  Kdlnonton'.s 
•+ivrtldmg  permit  fKgure  was  (he  liigh- 
c»t  Bince  1930  and  slmwed  an  in- 


jcrease  of  221.2  tier  ceni  over  1:137! 
'figure  of  $86.5,560.  In  1938  non-ier-i-i 
'dential  buildings  accounted  for  ;)0  5  ' 
jper  cent  of  the  hiiildings  in  the  city  1 
las  against  61.9  in  1937.  j 

I  I  ROZL.X  VEBEJ  .VBLL  r  Vl  K  LT  ' 

'  The  pack  of  frozen  vegetabkj.  in 
1  Canada,  in  p'liS  uureaf6<1  to  590.000 
I  Ih.  from  126,000  Ih.  m  1937.  the  prin 
I  cipal  iiicreasf  heitig  in  pear,  and  corn 
.  on  rob.  New  factories  were  opened 
111  British  Columbia  anil  in  Ontario,! 

!  and  efforts;  will  he  made  during  1933  t.oi 
j  e.'italdi'-li  freezing  mitts  in  retail  .stores,  I 
I  .\t  Dip  pre.vent  lime,  Ihe  hulk  of  this 
i  pi'od'Ue1."f.$  "sold  to  1  lie 'hotel  and  res¬ 
taurant  ira'le. 
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MOTOR  VEHICIE 
SALES  FOR  1938 
DOWN  OEY  16% 

Rising  Trend  in  Last  Quarter 
of  Year  Largely  Offset 
Earlier  Decline  ' 

Parallel  Trend  in  Truck  and 
“Car”  Purchases 
Shown 


$tb 

$!b 

80c 


Although  the  decline  in  motor  ve¬ 
hicle  retailing  which  commenced  in 
t.hA  latter  part  of  \^?y7  was  eontin- 
iiefl  throughout  the  major  portion 
nf  with  sales  for  the  first 

nine  months  of  the  >ear  standing 
per  rent  helow  the  correspond¬ 
ing  earlier  period,  gains  recorded 
in  the  last  quarter  of  the  ^ear  un¬ 
der  review  served  to  '>ffsei  part  of 
this  unfavorahle  mropa ris^n  with 
the  result,  that  annual  ‘^ales  for 
in  point  ftf  \]o\K  nf  nuniher  *»f 
units  sold  stand  in  t>“r  « ept  t^Mp^w 

thf  level.  There  uere  1.1. 1S5 

new  motor  \'ehieleq  •sold  t’nr  ! 

on.OOS  in  fompared  uitb  Ul,- 
441  units  which  reta'led  f"r  $14't,- 
■|7'\a27  in  102,7.  Mth^uiuli  the  de¬ 
cline  in  number  and  vrilume  of  sales 
from  1927  was  substantial,  .ne^■er- 


Storkt  Div. 

Rate 

Abitibi  P.  (h  P  .  frm . 

Do.,  b'T'  pT^f . 

r>o.,  cert  of  deposit.  ... 

Do  .  7%  pr^f . . 

Acme  Glove  .  ,  .  . .  50r 

Do  .  wef  . 

Agnew  Surpass  . 60c  b) 

Do  .  pref  . .  7^'o 

A*  P  Grain,  com  ...  .  . 

Do  .  pref . . 

Am  Electric,  com  . .  .  . 

Do  .  6'*’o  pref  . 

Arn  Cvanamid  "A** 

Do.-B" 

Asao''  Brewen^s  .  . 
r>o  .  pref 

Awor  T<*i  .  1st  pref 
Do  .  Class  "  A 
Bar f'C Iona.  cOm 
Bathurst  P  ^  P  “A  *. 

Bawlf  Gratn.  com 
Do  ,  pref 

Beatty  Bros  .  “A  ”  •  . 

Do.'B  . 

Do..  1st  pref  .... 

Bell  Telcphcne  ..... 

Blue  Ribbr>n . 

Do  .  pref 

Brant  Cord  1st  pref 
Bia/»lian.  com  n«*\v 
Pr'*wef«i  8f,  Distl 
B  A  O’l  . 

B  C  Prv^er  “A” 


B’ 


1*2 


Brtjck  Silk 
I  Bldg  Prr<ltjrta 
Do.,  new 

'  Burt.  F,  N  .  com 
B'Jfrv  B'SCIl’t 
Do  .  rr'*f 

'  Calgary  Power,  f'om 
Can  Bread 
Do  ,  “A  ■  pr»»f 
Do,.  “B  ■  pref. 
Canada  Cement,  rom 
Do  .  pref 
Can  F  &  F.  "A” 

thelPKS  thP  .TUtomntlvr  tr.-jdP  "  |  Can^^  Fo»ndn« 

maintainf'fl  at  liich  loi  ri  roiiipar-  ] 
p'l  with  parlier  vpar?.  Thf  n'lmhpr 
f'f  DPw  motor  vphirlps  r-old  in  r'3S  ' 
vas  7  ppr  rent  srpatrr  than  thp 
niimbor  rPtailod  in  it  was  I'l  j 

per  rent,  croatpr  than  thP  nnmbpr  i 
sold  in  an.]  it  was  slightlv  ^ 

mo-p  than  two  and  nnr-half  tinios 
th<“  liumbp’'  sold  in  th»  mid-depros-  i 
.Sion  year  of  1033.  | 

Rednetion.s  bPlow  1037  were  simi¬ 
lar  for  passencpr  and  commercial 
vphiclp..=.  There  wore  05,7.51  new 
pafsenger  pars  rptailed  for  $lf5,- 
('06.152  in  103^.  down  16.2  per  cen' 
in  number  and  10.2  per  rent,  tu 
value  from  the  1  14.275  tinits  which 
.sold  for  $116,g86,334  in  1037.  Truck 
and  bus  sales  numbered  25,414  and 
were  valued  at  $30,005,446,  down 
15.8  per  cent  in  number  and  7.1  per 
cent  in  value  from  the  30,166  tinits 


Oc 


Do  .  pref 
Can  Life 
C  N  Power,  com 
Can  Steamships,  cc 
Do  new  pref 
Cen  W.  ff,  C  “A”. 
Do.‘B' 

Can  Baker'es  *  A  ' 
Do  .  pref 
Can  Prorue.  enm 
D(^  ,  pref 

Can.  Canners.  com 
Do  .  1st  pref 
Do  .  2nd  pref 
Can.  Car.  com.  ne*i 


$2b 

70« 

$1  20 
Int 

5% 


$5  on 
20 

i  70 


Stock  Par 
Outstanding 
1,088.177  aha  None 
$34,881,700  100 

$19,441,800  100 

$1,000,000  100 
24.000  aha  None 
$687,900  100 

79.625  ahs  None 
$883,700  100 

80.000  aha  None 
$3,000,000  100 

.50.000  shs  None 
$1,069,900  50 

$6^0.430  10 

$?6. 120.990  10 

238.000  ahs  None 
$813,900  100 

47.194  ahs  None 
101,431  ahs  None 
1.798.854  ahs  None 
400.000  aha  Non* 
60.000  aha  None 
$2,000,000  100 
39.000  ahs  Non- 
100.000  ahs  None 
$1,000,000  100 
$80.n6..300  100 

63.475  ahs  N'me 
1.492.500  $50 

1. 000.000  $25 

/.028.056  ahs  N^iie 
608.984  aha  $5 
2. 77?. 642  ahs  None 
1.000.000  sha  None 
1.000  000  aha  None 
1  25.000  ahs  None 
1 16.346  ahs  None 
483. .384  ahs  N'  oe 
$2,691,200  $?) 

401.040  ahs 

$493,500  $'^0 

$3,500,000  too  I 
200.000  ahs  None 
$1,250,000  too 
$1,250,000  100 

600.000  shs  None 
$20,086,900  too 
.<8.400  sha  None 
9.600  ahs  None 
$1.  =(98. 900  100 

$.3,877,800  too 
$1,000,000  lOO  4 
400.000  sha  None 
300,000  sha  Non- 
11.462,500  '^0 

45  000  shs  Non- 
i  20.000  shs  None 
?o.ooo  shs  N^ne 
$913,000  too 
8o,n00  ahs  Non* 
$720,000  100  1 

1.3“  784  shs  None 
$.3,884,850  20 

363.732  shs  None 
365.800  ahs  None 


H. 

L. 

H. 

L 

H. 

L. 

H. 

L. 

3 

H 

4 

H 

7H 

H 

2 

10 

1 

10 

1 

11 

3!li 

3 

2 

3 

'.5 

*8 

■4 

>H 

'sH 

10 

'7 

70 

60 

67 

57 

95 

72 

100  H 

96 

8 

3H 

to 

2H 

7 

IH 

4 

1 

44  H 

19 

35 

14V* 

25 

14H 

29 

IS 

3't 

IH 

2'*' 

1‘t 

7 

IV 

11 

7 

10 

3 

16 

10 

18 

12 

29H 

16 

■7 

'4 

IS 

J  li¬ 

t4H 

9H 

13?.J 

7' 

7J 

65 

78 

es 

llOV* 

83 

110 

104 

42  4 


L. 

H. 

L 

H. 

1  .40 

15  H 

1.40 

41/ 

6  Vi 

80 

14 

31 

6**' 

79  H 

17  H 

30 

16', 

97 

60 

35 

14', 

18 'i 

9 

7 

94 

8.1 

82 

7H 

12 

11 

104 


tou  3  4 


84 


16H 

84 


,37H 


4  4 


110 

6 

3SU 


no 

574 

8 

1^4 

18 1  j 

44 


no 


no 

7 

42'^ 


21  4 

2  7 

14  30 

29»-4  35 

O’.  16 

104 
34  57 

4  6'', 


83 

22 '3 

23 1* 
5 

82 

9}^ 

103K  no  106 
1  5l»  2 

OH  29  lOH 


3 

25  .  30 


26  H 


5!i  1 


3H  10 


ti 


OH  21 


,5  121 

7  6 

0  211. 
7  71 

7  13 


■'H 


.63  88  H  80  O,-, 

80  131  IM  145 


118 

1»i 


107  03 

160 H  140 
5  3H 


97 

154 


IIH 

2H 


106 

107 

169 


25 

18  H' 
HH 
109?t 
34 

4H 


5  Sr 
7‘i 


3 


14»,' 
2  05 

15  H 
32H 
8'* 
22 


10  H  26'*  16 


10H 

1  65 
16»4 
301, 
5 

12H  18H 


27H  28 


50c 

14!, 

21 

2 

14»f 

25  H 


1844 

S.H 

27H 


26 14 

30  H’ 


10H 


22  W 
14  H 


16',  76  H  16,1 


3H 


17  .18  H  20  34»*  27  20  H  28  H  ‘»7J< 


IlH 

7  IlH 
33  73 

37H  44H 
6*4  8 


5'I 


2H 


1'4  SH 


2 

23 

8 

4H 

33 

2’* 

15 

50 


120 

8H 

104 


8H 


‘H 


49H 

2 

iH 


ins 
20  ti 
14  H 


103  H 
50  H 
22H 


too 

3H 


7H 


52 

13 

no 


20?i  10  K 


3H 


3H 


23H 

25» 


450 

17H 


520 
22  H 


!H 


2H 

3 


25H 

nn 


13H 

4H 


62 


in 


70 

20  H 
6?4 
18H 
60  H 
32 
6H 

73 


66  H 
16H 


7H 

4 

16>i 

23 

2H 

2H 

isH 
16  H 
2 

29  H 

82  H 


7 

86  H 


7H 

20 

55 


4«4 

16  H 

67 


47 


117 

6H 


4H 


61  H  33  H 

108H  102H  no  101 
lOH 
20! 


OH 

12U 


SH 


124* 

2rs 


16  H 
6H 


preceding  .vear. 


trend  of  motor  vehicle  retailing 
during  the  first  eight  months  of 
1938  was  maintained  at  a  level  par¬ 
allel  with  and  20  per  cent  below 
that  of  the  corresponding  period  of 
the  previous  year.  .''ales  of  new 
motor  vehicle.s.  Including  both  pas¬ 
senger  and  commercial  vehicles, 
ranged  from  20  to  25  per  cent  lower 
in  the  first  three  months  of  1038 


1  Do  ,  pref 

$1 75- 

A  $'.077,875 

25 

19H 

10  ’ 

20  ’ 

0 

17V-, 

111, 

17 

101* 

30  ’ 

n 

32  ■ 

12'i 

34  V* 

■  Can.  Converter* 

$1,73.1,-300 

ino 

20 

16H 

5  5 

8 

45 

.30 

.32 

24 

32 

22 

30 

m 

10'^ 

'  Can.  Cottons,  mni 

J. » 

$1,715,500 

ino 

40 

15 

72 

4! 

66 

36 

58?i 

48 

93 

70 

j  Do  . 

1.601. .500 

ino 

60 

48'li 

80 

45 

05 

"0 

105 

93  H 

106  Vj 

97 

106 

105 

108 

1  Can  Crlanes*? 

SI  ^'0 

200.409  shs 

Mone 

1?H 

3V-8 

6*4 

23  4 

15H 

27»i 

18'* 

31 H 

25 '-9 

31 

15*^ 

20 

!  Do  ,  funding  nahis  . 

90.000  shs 

22 

18 

22 

19 

20 

1  Do.,  pr^f 

7 

$10,000,000 

100 

84  V^ 

48 

112 

70 

120 

104 

127 

too 

130  V9 

112 

126 

100 

106 

■  Can 

672,961  shs 

“^one 

!7 

12 

!5r 

1 1 

3'* 

4', 

1 4 

34 

1  20 

?H 

Do  .  rref  . 

S? 

161,428  shs 

None 

IH 

19 

4 

32  7,' 

15 

22’.* 

8 

18Vi 

10*2 

234 

12 

23 

Can  Dredge,  rom  ... 

Tn»-. 

04.775  sha 

!4one 

17 

22  H 

10 

.34  Is 

17 

41**' 

19  1^ 

50 

37*4 

46  >9 

29*^ 

35 

!  Can  Fairbanks,  pref  .  . 

$1.169. 700 

100 

68 

60 

80 

:o 

70 

65 

100 

85 

101 

98  V* 

103 

100 

106 

’  C.  G  Electric 

$6 

$0,442,250 

50 

180 

no 

140 

100 

160 

1  24  4 

168 

145 

204 

150 

240 

200 

185 

Can.  Ind  Alcohol  “  A  . 

Int. 

988.480  shs 

4one 

.Ts 

40 

20  *3 

,5 

HH 

04 

12H 

6‘i 

«H 

3»i 

‘‘H 

j  Do.,  “B”  . 

Int. 

123.4.16  shs 

^lone 

24 

30r. 

30 

90c 

10:, 

4!i 

12 

6 

liH 

5*i 

7'S 

3 

4 

:  Can.  Locomotive,  com. 

19.896  shs 

fone 

U' 

24 

4 

2 

25  V* 

23 'i 

5 

10  Vi 

:  Can.  Oil,  com . 

50c 

143.764  shs 

>Ione 

13 

7 

20  v^ 

18 

12 

15 

11 

18 

11V4 

18 '.4 

10 

18  Vi 

Do.,  pref.  . 

S'-o 

$2,000,000 

lOO 

100 

84 

07 

80 

120 

02 

120 

111^ 

142 

120 

135 

112 

125 

C.P.R . . 

$335,000,000 

25 

227^ 

8H 

22 

9 

18»* 

10  ?i 

13H 

84 

15H 

i0»i 

17,H 

7 

8.H 

Can.  Packers . 

$.1 

200.000  shs  None 

82'' 

50 

9.1 

80 

98 

65 

72 

Can.  Foreign  Invest. . . 

$1  60 

73.416  shs  None 

29 'u 

25 

30 

18 

34 

23 'i 

33 

17 

19 

Do.,  pref  . 

8% 

$980,900 

100 

107 

105 

115 

110 

107H 

105 

105 

100 

Can.  Wineries  . 

1 14.000  shs  None 

3'i 

1 

94 

I  >4 

11'* 

4*4 

6 

24 

3»i 

2 

4 

l?i 

3  Vi 

Cockshutt  Plow . 

300.678  shs  None 

34 

15 

3 

10% 

54 

9 

6 

15»i 

5 '9 

22H 

7H 

13  4. 

Cons.  Bakeries . 

$i.oo 

318.440  shs  None 

8 

24 

16'^ 

2 

12'.j 

7 

1719 

11H 

22 

10 

2.1 

15 

17 

Cons.  Min.  &  Smelt,  old 

$16,336,695 

2.5 

102 

?5 

144 

54 

170 

118 

220 

125 

Do.,  new  . A  « • 

$..00b 

16,314,92.5 

$5 

81 

51 

106  ,'s 

45 

66H 

Consumers  Gas 

10% 

$14,555,200 

100 

17.5 

142 

190 

161 

200 

165 

193 

184 

209 

189 

211 

192 

199 

Cosmos.  Imperial . 

100.000  shs  None 

5'^ 

7 

10 

2 

IS'I 

7H 

20  !i 

147-8 

27?^ 

I7V^ 

274 

18 

24 

Do.,  pref  . 

S'T. 

500,000 

too 

68 

40 

80 

39 

103H 

80 

108 

102H 

106  Vi 

101 

105  H 

100 

105 

Crows  Nest  Pass  Coal. . 

$3.00 

$6,212,666 

inn 

?0 

8 

?0 

8 

28 

16 

30 

25 

56 

40 

50 

35 

38 

Crown  Cork  &  Seal .... 

$1.25 

100,000  shs  None 

— 

w- 

214 

15 

22 

16 

21  Vi 

Distillers-Seeg.,  pref. . . 

$167,000 

100 

94 

94  Vi 

71 

91 

Distillers-Seagrams . . . . 

$2 

1.747.645  shs  Non- 

22'i 

12 

52 '9 

4 

26*i 

8*4 

39 

isH 

347H 

i8'9 

29 

10  Vi 

23  H 

Dom.  Bridge . 

$1.20 

513.951  shs  Non- 

27 

«H 

34 

13  H 

37 

2S‘* 

34 'i 

24  H 

58  H 

32 

58!i 

24 

39  H 

Dom.  Coal,  pref  .  ... 

$1  30 

$6,000,000 

2.5 

i 

10 

10 

•'VH 

120  V*' 

10 

IS's 

14?,/ 

22 

14V^ 

23’j 

15 

20 

Dom.  Glass,  com  . 

.5% 

$4,250,000 

100 

:8 

20 

00 

35 

110 

80 

120 

90 

116 

106 

118 

100 

no 

Do.,  pref . . . 

7% 

$2,600,000 

100 

112 

85 

115 

97 

1.15 

11.1 

145 

1294 

155 

136,'i 

154 

140 

150 

Dom.  Rubber,  com  . . . 

112.220  shs  Non- 

May  .sales 
cent  while 


Dom.  Tar 
Do.,  prrf 


same  month  of  1937; 

were  down  by  ]  5  per  _ 

the  numbers  of  units  sold  in  .Tune  i  D^p- Textile,  com 
and  July  were  approximately  35  per 
cent  below  the  corresponding  per¬ 
iods  of  1937. 

Effects  fff  Strike  Conditions 
The  practically  unchanged  condi¬ 
tion  from  1.937  in  April,  the  less 
than  average  decline  In  l\Ia.v  and 


■  jH 
$5 
7% 


Do..  "B  ’ 
Famotjf  Player* 


$2  50 
Inf, 


Do.,  pref 

Dryden  Paper. . .  — ^ 

East.  Dairies . .  •.« 

E.  Kootenay  Power . 

East.  Steel  Prod . .  •  Inf . 

Do.,  pref .  7% 

East.  Theatres,  com ...  ... 

Do.,  pref  .  . .  .  . ,  7% 

i  Easy  Washing  Machine.  . . . 
Enamel  Heat  Prod . . 

,  ,  j  *.  .  .  *  I  Electrolux  Corp.  . $1  6nb 

the  larger  reauotions  m  June  and  :  Equitable  Life  ., 

July  are  reflections  of  the  strike  |  Ei^iish  Electric  A 
conditions  in  tho  spring  of  1937 
with  consequent  transference  of  a 
certain  amount  of  April  a.nd  .May 
business  to  the  .summer  months 
that  .vear.  Total  sales  for  the  four 
months,  Aprll-Jul.v,  inclusive,  .stand  |  r>.,  "r  - 

2u  per  cent  lower  in  1938  than  in  j  Foundation  Co 
1937,  while  August  sales  were  down 
by  21  per  cent.  September  saw  a|  Do..  “A”  pief. ... 
recovery  in  the  spread  to  7  per  rent  '  Gatineau  Power  .. 
while  earlier  than  usual  introduction  .  ■■■ 

of  new  model.s  in  the  fall  was  rffec-  Gen  Steel  ware" 
live  in  producing  increase  durlne  Goodyear  Tire . 


$3,000,000  100 

$25,977,075  25 

280.014  shs  Non' 
373.884  shs  Nono 
$5,035,000  too 
270,000  shs  None 
$1,040,600  too 
1 50.000  shs  None 
100,000  shs  Nonr 
.10.000  shs  None 
58.000  shs  None 
$140,500  100 

$32,000  1  on 
$500,000  100 

10.622  shs  Non.. 
20,500  shs  Nono 
$1,237,500  1 

$1,685,400  25 

45.000  shs  Non- 
50,000  shs  Non- 
230.524  shs  Non- 


63  >* 
105 


27H 

SH 


118 

7Ts 


SH 

23 

S'i 


59  H 


IH 


90H 

6 

12H 


80  102  H  ^5 


3!j  13 


6H 


12  H 
16.H 


4H 


12H 


SH 

S.H 


i6>i 


10 

2H 


»H 


lOtj' 


O.H*'  140  113 


2H 


130  150  143  140 


135 

SH 


i»* 


4H 

2H 


150 

8H 


6  H 


IH  1  35 
1.H  1  25 


58  H 


108 

85 


85  no  100  107 


6H 

7H- 

18H 


90c 

14  H 

15 
100 
170 

IH 

IH 

6 

10 

no 

5 

68 

7 

100 

2 

11 H 

45 

172 

16 
102 

25 

16 

66  H 
11 
21 
15 

96>4 

145 

98 

8H 

4».| 

4H 


55c 

75c 

12 


72  H  80 


9H 

8H 


13H 


8H 

1218 


16H  OH 


78H  10H  24  12H' 


Do.  vot.  dust  .... 

lot. 

189.000 

shs 

None 

10 

10 

0 

17 

10 

17  ■  14  ■ 

Fanny  Farmeri  old  .  .  • 

98.603 

shs 

None 

10 

7  1.5 

«H 

32 'i 

11 'i 

Fanny  Fanner,  new. . 

$1b 

390,468 

shs 

None 

•  . 

9.  8 

7 

I3H  7?, 

Fleury  Bissell  Ltd.**. 

15.183 

shs 

None 

•  .  •• 

Do.  pref.  . . 

ans 

3.472 

shs 

100 

Ford  Motor  “  A**.  .  .  •  • 

$i 

1,. 588.960 

shs 

None 

i6*i 

S'*  21 

6 

28', 

15 

374  23 'i 

3,H 


241s 

24  H 


in| 

5H 


23  H 
18 


pared  with  1937 


October  hales 


rO.OOO  shs  None 
84.600  shs  Nonr* 
.30.000  shs  None 
$1,000,000  100 
$500,000  100 

1.625.960  shs  None 
$12,196,000  100 

100.000  Nopf 
200.000  shs  None 
257.260  shs  None 
$6,000,000  .50 

39.871  Non 


28  h  29  H  13 


13 

2H' 

88 


.31 

DU 

126 


22U  14|i 

3  3 

41  33 

24«4  14*^ 

16  8«i 


5^4 

69*3 

'6^ 


per  cent 

While  annual  porrentHge  changes 
from  jr»,37  were  similar  for  passen¬ 
ger  and  commercial  vehicles,  iiev- 
erfheiess  monthly  trends  for  the, 
two  series  tonk  sonmwhat  different  i 
courses.  Sales  of  commercial  mod-  i 
els  3vere  maintained  somewhat  bet-  I 
ter  during  the  first,  nine  months  of  j 
than  were  sales  of  passenger! 
cars.  <  nmmerrial  models  declined  j 
14  per  rent  m  the  first  nine  months  j 
(tf  1'»3S  <  ompared  with  t037.  while  j 
passenger  car  sales  werp  down  by  ! 
3?  per  cent  jn  the  same  comparison 
Hut  the  iniprovemepf  in  the  last 
quarter  <‘f  tho  ^ea^  was  confined 
to  passenger  models  onjv;  while 
sales  of  tbosp  models  averaged  14 
percent  greater  in  the  la*^!  quarter 
of  l/l3^  compared  with  1M37.  com¬ 
mercial  vehn  je  sales  fejl  off  by  25 
per  cpnr 

The  trend  oi  motrif  vehirjo  retail 
tng  in  19'i§  war-  not  uniform  feral) 
provinces  Alberta  was  the  #>n]v 
province  t'j  register  an  increase  in 
new  passenger  cars,  sales  of  new 
mr*dr'Is  gaining  11  per  cent  from 
1037.  All  other  provinces  report 
ed  decreases,  percentage  declines  in 
1038  from  the  preceding  jear  being 
as  follows  Manitoba,  )T  per  rent. 
Ontario,  14  per  cent.  Quebec. 30  per 
rent.  Maritime  Provinces,  23  per 
cent,  and  British  rolumhia,  25  per 
rent  Improved  crops  in  the  Prai¬ 
rie  Provinces  were  more  effeefive 
in  stimulating  the  market  for  new 
commercial  models.  Sales  of  trucks 
and  busec;  in  Saskatr  hCAvan  were 
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cent  in  British  Columbia. 

Output  This  Year 
Production  of  automobiles  In 
February  totalled  14,300  units  and 
included  10,914  passenger  cars  and 
3,386  trucks.  Of  the  passenger  cars. 

6,432  were  made  for  sale  in  Canada 
and  4.482  for  export  while  1.739  |  JJ";  ; 

trucks  were  Intended  for  use  in  this 
country  and  1,647  for  export.  Out- 
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amounted  to  14,794  units 
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104 

102  H 

99 

56 

70 

68H 

97 

115 

101 

17ii 

23 

16 

98 

105 

05 

13 

17 

10 

114 

II2 

108 

6!i 

10  Vi 

7 

101 

no 

no 

20 

18 

8 

44 

8H 

3 

78 

95 

69 

iiH 

IS 

10 

7 

8 

3H 

35 

42 

42 

53 

76H 

56 

49 

72 

54 

2 

5 

4 

1.1 

10 

10 

34 

24 

IH 

24 

3n 

2 

77 

80  >i 

70 

3H 

6'i 

2'i 

12 

20!-* 

8H 

16  !i 
2H 


101 H 
26 


13'S 


9H 


98 

PH 


125 

22 

34 

114 

12  H 
100 


35 

119Vj  140 


8H 

23 

no 


72  H 


20  H 

15  H 


5H  3H 


S.H 


6H 

7*4 


18,H 

IS 


132H  116 
8'^  IH 

24'^  19 

6'^  2 
PH  2 

5  1 

23  13 

37  18 

S7»-i  21 


45 


16'^ 


100 
8H 
P2 
8  34 

54  100 

16,H  47?-^ 
67  no 
2  3H 
5  18 


14  H 


150 

12  H 
23 


20'-^ 
31  H 

25  *-4 


25 

160 

16 


53' 

7H 

102 

1 

10 

150 

8 


4 

2 
1 

12 
16 
23 

16M  20 


17H 

9H 


32 


8H 

2H 

4!^ 


lO'H 

54 

16 

no 

159 

18 

85 

19 

ITH 


2»4 

20 


12H 

79 


26  H 

17.H 


.IH 


88'^  115 
2  3 

5H  8 


13»i 

108 


in*H 


3H 


_  w  _  _  77 


m 


32  H 


3H 

14?i 

30 

70 

SH 

85 


21 

no 

2H 

12 

6H 

SH 

35 


13H 

98 

4’-^ 

2M 

2'i 

191* 


35 

51 'H 
20 
125 

12H 
90 
70  H 

125 
18, H 
1061, 
8 


20 

24  H 

17 

120 

35 

MH 

24 

14H 

16 

11 

52 

52  *H 

52 

10 

13  vj 

0 

106 

109 

97 

3 

3 

15 

15 

7H 

155H  160 

ISO 

19 

4H 

2H 

11  H 

ISVi 

10  H 

2'i 

8H 

3 

2H 

3 

1  so 

47 

50 

45 

19 

20 

12 

31 

54  H 

30  H 

16»H 

20 'i 

17 

20  H  60  38 

45  90  50 

2H  ... 

63  M  _ 


82H 

S.'i 


35 

SO 

112 

9H 


IH 

2 

10 


55 

4*4 


112 
13  H 
95 
4 
8 


4H 


123H 

2 

22  H 
47 
107 
9 
74 


5 

IH 

IH 


MONTREAL  AND  TORONTO  CURB 


Acadia  Sugar,  Ref.  . .  30r 

Do.,  pref .  30c 

Aluminium  Ltd . 

Do.,  pref .  6% 

Aabestos . 

Bathurat  “B” . 

B  C.  Packers,  com. . 

Do.,  pref . . 

Bclding  Corticelli .  4% 

Do.,  pref .  7% 

Beauhamois . 

Beath  &  Sons  *'A'* . 

Bright  Co  .  T.  G .  30r 

Do.,  pref .  6% 

Calgary  Power,  pref. . .  6 

Can.  Bud  Breweries .  .  .  80r 

Can.  &  Dom.  Sugar  .old  1 .  SO 
Do.,  new . ...l.SOfb) 


$5 


Int. 

7% 

SOr 


1.50(b) 


Canada  Starch  new. 

Do.,  pref . 

Can.  Gen.  Invest  . . 

Can.  Int.  Trust ..... 

Do.,  pref . 

Can.  P.  h  P.  Invest 

Can.  Malting . . 

Can.  Vickers,  com  . . 

Do.,  pref.  . 

Can.  Vinegars. 

Can.  Marconi . 

C.  N  Power,  pref .  7% 

Can.  Wineries . 

Can.  W.  B.  Boxes  “A".  $!.50A 
Can.  Industries  “B”. . .  $9.50 

Do.,  pref .  7<^m 

Catelli  Food  Prod . 

Do.,  pref . 

Claude  Neon  . 

Celtic  Knitting  .  , . , 

Com.  Alcohol,  pref  . . . 

Do.,  new . 

City  Gas  &  Electric  .  * 

Consol.  Paper . 

Cons.  Press  “A”  ... 

Cons.  Sand  6s  Gr..  pref. 

CoTT.  Paper  Box,  pref. . 

Crown  I>om.  Oil  . 


...  $1.20 


50c 

.5% 


40c 


David  &  Frere  A  . 

Do.,  B . 

Dehaviland,  com  . 

Do.,  pref . 

Disher  Steel,  com . 

Do  ,  *‘A”  pref  .  . 
Dom.  Engineering 

Dom.  Motors . . 

Dom.  Oilcloth  . . . . 

Donnarona  A  . 

Do.B . 


60c 


East  Kootenay,  pref  . , 
East  Dairies,  pref 
European  Electric  *'A'*. 

Do.,  warrants . 

Fairchild  Aircraft  .... 
Fleet  Aircraft 

For  Power  Secs . 

Fraser  Coy’s 
Do.,  vot.  trust 
Freiman,  A  J..  pref 

Gen.  Steel  Wares,  pr^f 
Honey  Dew.  com 
Do.,  pref  . . , 

Htjmberstone  Shoe 
Hydro-Elect  Secs  ...  * 

Int  Paints  “A’*  .  , 

Do  ,  pref, .  .... 

Intercity  Bakery 
Int.  Meta!  Ind 
Do  .  pref 

Interstate  Royalty  "A' 

Do.,  *'B”  . 

Langley  Ltd 
Do.,  pref 

Lake  St  John  P  6b  P 
Maritime  T.  4.  T 

Do  ,  pref . . 

Melchers  Disti! . . . 

Do.,  pref 
Melchers  “A  *,  old 
Do  .  “B”.  old 
Manitoba  Power 
Mercury  Mills 
Do  .  pref 

Robt  Mitchell,  com 
Mont  Is  Power 
Mont  Refrrg.  V  T 

Do  .  pref . 

Ont.  Silknit,  com 
Do.,  pref 
Paton  Mfg ,  com 
Do  ,  pref 
Power  Corp.,  pref 
Prairie  City  Oil  “A  ’ 
Reliance  Grain 
Robt  Simpson,  pref 
Rogers  Majestic  “A”.  . 
Sarnia  Bridge  “A” 

Do , “B” 

S.  C.  power,  pref 
Stand.  Pav.  &  Material 


$1,500,000 
$1,500,000 
676,737  shs  None 
$7,899,600  100 

1. 50,000  shs  None 
300,000  shs  None 

136.279  shs  None 
$3,940,500  100 

1749,400  100 

$865,300  100 

1.431,559  shs  None 
100,000  shs  None 
100.000  shs  None 
$766,100  JOO 

$6,000,000  100 
150,000  shs  None 
.500,000  shs  None 
1,500,000  shs  None 
$296,625  $5 

$3,069,100  100 

600.589  shs  None 
120,012  shs  None 
$1,665,000  100 

82,697  shs  None 
198,972  shs  None 
53,000  shs  None 
$2,000,000  100 
92,000  shs  None 
4,554,682  shs  $1 
$5,500,000  lOO 
114.000  sha  None 
51.884  shs  Non** 
70.302  shs  None 
$4,650,000  100 

46,000  shs  None 
40.000  shs  15 
424.522  shs  None 
27,000  shs  None 
$250,000  $5 

177.400  shs  None 
62.604  shs  None 
2.308,789  shs  None 
50.000  shs  None 
$769,400  100 
$716,000  too 
77.269  shs  None 

23,000  shs  None 
23.000  "hs  None 
25.000  shs  None 
$270,500  100 

22,500  shs  None 
12.507  shs  Non- 
125.000  shs  None 
284.989  shs  None 
700.000  shs  Nope 
753.484  shs  None 
123.088  shs  None 

$1,000,000  100 
$2,500,000  1^0 

$13,143,220 


13  H 


7H  1 


2'j  1  10 


60 
90 

3H  40-  8'j 


5 


3 


87H'  105 
3'i  9» 


12 


IH 

25 

98H 

125 

7H 

3 

14 

77!i 


Vi 


60  H  55 


SH 

4H 

6*H 

3 

4H 

4 

S.H 

5  Vi' 

S4H 

135 

67 

145  H 

67 

126 

130 

118 

112 

94  Vi 

i7H 

122  H 

40 

116 

47 

8 

3 

12Vi 

34 

5 

2 

22li 

23 

8 

20 

22 

10 

14  Vi 

lOH 

110 

97  Vi 

107 

100 

97 

97 

145 

126  Vi 

132 

133 

130 

7  Vi 

1.95 

9'i 

4 

SH 

I  'i 

5 

2  Vi 

10 

IH 

3 

•  2 

9 

4 

6  Vi 

6 

6 

SVi 

82 

75  Vi 

80 

77 

120 

■fiVi 

105 

100 

88 

83  H 

lO'i 

10 

7 

9 

3'i 

67H 

57 

82 'i 

60 

85 

59'’ 

30 

23 

iOH 


15'i 

S'"  29 

13  4 

35** 

,H 

1  V,  ,l 

3 

70'* 

17 

.1 

9  25*  4' 

13**' 

6'* 

291' 

75 

67  93 'i 

71'8 

43^ 

105 

3', 

1  9’, 

11'*' 

7', 

4  \7  4 

.1 

16', 

106 

74 'i 

190'* 

125  . 

122 

150 

’. !  1  60 

26c 

80c 

95- 

!  50 

12', 

8'i 

in?* 

IS 

'7',  12 

1  70 
.1 

34 

11', 

,15 

.10 

24 

3«* 

2  6'* 

"4 

4?*^ 

4I4 

1'* 

5 

7 

2H 

1  05 

IS 

I(»  19 

10', 

.30 

1 ; 

7', 

0 

28 

S', 

1  34 

40** 

qoc 

21 

1'i 

881,1 


16H 

68 

27H 


! 

35 

lOc 

IlH 

19'^ 
1  40 

107«.i' 


61, 

105 

tIH 


107 
8'i 
1  00 


98',  112' 

4»*  6  2»*  3H  2  ' 

12  21',  15  26V,  20H 

148  227' 3  168',  225  221 

132H  166!,  148 


12  H 
15 


2H 

10 

15c 


30- 

3'i 


95- 

2', 

-i‘ 

26'^ 

90 

2', 


OH 


4't, 


2', 


13  H 


10 


li? 


$1 

50A 


2.299,940  ,  . 

$600,000  5 

90,000  "h*  Non- 
1 25,000  shs  Non- 
54.162  shs  Non- 
316.854  shs  Non- 
85.000  shs  Noo- 

$4,500,000  too 
108.500  shs  Non. 
15.000  shs  Non- 

20.000  shs  Non- 
1.476,393  shs  Noo- 


20.800  shs  Noo- 
42,000  shs  Non- 
21.145  shs  mo 
188.312  shs  None 
$3,082,100  mo 
100.000  shs  Non, 
71.296  shs  None 
■20.793  shs  Non- 
$565,700  mo 
06.669  shs  Non- 
$3,752,680  m 
$1,500,000  10 

62.500  shs  Non- 
$1,250,000  m 
100.000  shs  Non- 
50.000  shs  Non- 


4 

2 

SH 

4 

t*4 

4 

14 

21 

2 

22 

72 

40 

82 

•‘’.4 

34 

10 

17 

16 

8', 

I8»* 

65 

26', 

7.3 

lOr 

10- 

,32 

40 

.3.3 

41*4 

2*5 

'•li 

'».H 

19.'i 

t 

16  4 

2;* 

19 

16 

5 

33 

t? 

21 

8Vi 

30 

6H 

10 14 

«« 

3  Sc 

15c 

65c. 

94 

74 

13 

10 

16^i 

1 

109 
1  70 
19!i 
200 

■4H 

8 

20c 

IH 

2h 

l.H 

H 

5 

12!, 

45 

80 

2 


7H 

65 

2H 

15V* 

51 


36 

12'H 

50 

17  H 
I  65 
112 
3!' 
21 


II  H 
3Sc 
2.00 
4H 

2'i 

70c 

9?i 

15 

80 

82 


15 

3'$ 

14), 


33  H  32 


7*4 


75c 

103 


3.H 


90c 

25c 

r* 

70 

40 

1!9 


3  >4 
3 


3H 


2*4 

81.^ 

8', 


fi 


2H 

34 

24 


10  H 

2'H 


10c 

8>H 


14'^ 

25- 


45 

35c 


95-  50c 

IlH  20 
4H  21H 
75  39 

75 


40 

m  17 

5 

1 1 

2  8 

6 

18 

7 

IS 

7H 

71 '4 

IS  75 

I4's 

78' 3 

74  .IS  4 

28 

35 

28  H 

37H 

23  4 

l!‘i 

4*4  io 

5^*  3 

8 

4  5  4 

,3 

mvi 

7 

13'i 

4H 

s 

3  41, 

7 

Q.4 

2H 

1! 

3 

20 

18 

21'* 

14»i 

20 

u 

18 

1  7 

1714 

14  204 

17 

41 

19 

39  H 

22 

7 

.3  1!*i 

3 

IPV* 

3  Vi  6 

2 

16V4 

4 

18  H 

7 

46 

?•»  48 

16 

60 

3?  4  4S 

2S 

90  ii 

30 

108 

70 

13', 

13  13*4 

12H 

.  . 

2  * 

2*4  2 

94 

60c 

14 


45 

25c 

8 

12 

3H 


9H 


-■"H 


!2*4 

15 


14  H  1 


I  6  4VH 

5  65  30 

17  2? 

14  H  U»i  17  J8H 


4Vi 

4H  1.70 
15  10 

19H 

65 

*3^1 
2H 
30 
13 


45.000  shs  Non- 
$1,000,000  mo 

72.400  shs  Non- 
75.000  shs  Non- 
25.329  shs  None 
18,863  shs  N-n- 
40.085  shs  Non- 
$1,000,000  100 
m.OOO  shs  Non- 
$600,000  100 
$5,000,000  100 

50,000  shs  None 
100,009  shs  None 
$3.3,50,000  mo 
200,000  shs  Non- 
12.000  shs  Non- 
15.000  shs  Non- 
$7,088,900  100 

104.872  shs  None 


7H 


8H 


IlH 

10 


2H 

IH 


14.H 

5’', 


25 


2H 


16, H 


9'^ 

14  U 


IH 

5 


n*4 


7H  3%i  2! 


8*4  2'H  18 


IH 

6*4 


2H 

3 

15 

14  '4 


4' '4  10.4 

>4  9H 


I'j 


6V4  2 

110  H  103 
9  SH 


13 

125 

9H 


9 

40 

17 

19  Vi 

5 

5 

30 

7H 

21 

7Vi 

1  4 

! 

50c 

I!i  ? 

1  40 

IH 

1 

17 

13 

14 

13  Vi 

4 

S'i 

'S  71 

64 

19 

13 

18 

20 

15 

16 

994  110 
974  10? 

100 

94 H  101 H 

92 

IH 

SH 

2 

SH 

5H 

414  144 

10 

7H 

3 

111 

132 

107 

118 

105 

3 

8H 

3^ 

4H 

2 

?4  4  50  6  5c 


86 

no 

98 

98 

95 

Do.,  pref . 

..  . 

$1,310,500 

100 

46 

2S 

25 

15 

25 

10 

30 

36Vi 

2.5 -'8 

Si's 

25H 

Standard  Clay  Prod  . 

$750,000 

100 

25 

31 

29 

28 

27 

Superteet  Pete.,  or‘d.  . 

$r(b) 

85,000  ehs 

None 

18 'i 

9H 

22^4 

15 

39.V*' 

16 

55*4 

65 

56 

62 

56 

Do.,  com . 

$l(b) 

25,000  shs 

None 

I8V2 

16 

18'i 

ii»i 

28 

16 'i 

85 

100 

80 

89 

70 

Stop  &  Shop. . 

49,841  shs 

None 

JO 

4 

Q 

4 

27Vi 

45 '  i 

25 

40 

25 

Thayers,  com . 

404.421  shs 

None 

7 

S'i 

146 

190 

140 

172 

143 

Do.,  pref . 

A 

9,550  shs 

None 

18 

ll'i 

22 

io 

43 

18 

175 

267 

170 

230 

179'*' 

Thrift  Store# . 

20,000  shs 

None 

14 

n'4 

3 

.25 

1  50 

.25 

.35 

.10 

Do.,  pref . 1 .  .  . . 

13,710  shs 

25 

30 

21 

25 

10 

106 

6H 


Unit.  Distillers 
Unit.  Amusements  "A” 

Do.,  "B" . 

United  Fuel,  pref . 

United  Securities . 

Waterloo  Mfg.  "A  " - 

Waikerville  Brewery. 


75c 

75c 

$6A 

2% 


722,565  shs  Hone 
67,708  shs  None 
8,121  shs  None 
$9,000,000  100 

$5,126,172  100 

81,840  shs  None 
27,500  shs  None 


3  a 
12  H 


4*4 


41*4 

2lk 


11 


2lH 
22  V^ 
4*4 


45 


15 


1^' 

2 

29  H 

34 

l’^ 

18 

1 


56 
14  V, 
39 
36  H 
3H 
2H 
26 
IH 
7!5 


104 '4 
2H 

19 


3H  1 


25  33 

IVj  4.00  85c 

3.25  10.10  3.10 


94  29  15  H  58 


30 


23 


$1,000,000  SS 
$1,000,000  100 
/5,000  sh*  None  150 
112 


1  '  :  4  50  3.15 


P.E.L  LOBSTER  CATCH  ' 

Charlottetown.  —  The  lobster  catch; 
of  Prince  Edwanl  I.sland  last  year  i.s  j 
now  estimated  at  7,160,000  pounds.  I 
This  compaoes  with  6,020,000  pounds 

tal  M»7. 


Do.,  pref . 

.  7% 

$2,000,000 

100 

Do  .  new . 

600,000  «h. 

None 

Ont.  Steel  Prod . 

48,440  slis 

None 

Do.,  pref . 

$360,300 

100 

Grange  Crush  . 

80,000  ,h« 

None 

Do.,  1st  re' . 

$6.50,000 

100 

Do.,  2nd  pref . 

40,000  sh. 

None 

Do.,  new  com . 

45,500  (ha 

None 

Do.,  pref . 

.*  76c 

30,000  *ha 

None 

7H 

255 

170 


199H  300 
152  158 


15c  J5c  lOc  40c  25c 


1 . 10  3Uc  55c 


1  60 

12 


40c 

1.00 

s 


3H 

10 


29 

1 

2»4 

101-2 

9'i 

34 

1.50 

8*3  1 

23  1 

Div. 

Capital 

14 

12 

Rate 

Outstanding 

170 

Bank  of  Canada .  .  . 

.  . .  4  H  % 

$5,000,000 

150 

160 

150 

Can.  Naticnale ... 

.  .  .  8  ‘0 

$7.00u.000 

27 '4 

31 

23 

Commerce...  . 

...  8% 

$30,000,000 

10 

12 

5 

Dominion . 

■  .  10% 

$7,000,000 

t’O 

97 

95 

Imperial  . 

..  10% 

$7,000,000 

Montreal  . 

8<o 

$36,000,000 

Nova  Scotia . 

.  .  12«’f, 

$12,000,000 

Royal . 

.  .  .  8% 

$35,000,000 

1)3 

2 

i 

Toronto . 

. ..  10% 

$6,000,000 

4 

SH 

4 

A^Arreara. 

2SH 
3,25 
3  50 


11 
5 

109 
3?^ 

4l^ 

40 
75c 
4 
27 
25c 
2 

1  15 

26  IS  15 

27  24  15 

62  H  30  43 

25  15  15 

5  1  2.50 

3,'4  IH  2.00 


5H 


10c 

2 

30H 


H  1  15  6Sc 


CANADIAN  BANK  STOCKS 


100 

iOO 

100 

100 

100 

uo 

100 

100 


275 

211 

i03 


125 

130 

150 

238 

120 

125 


155 

176 

140 

150 

221 


127* 

110 

125 

127 

150 

230 

1.4 

155 


1934 

H.  L. 
58*2 


145 

167 

190 

203 

204* 

280 

170 

220 


124 

123 

133 

141 

167 


H. 

^6 
1J5 
169*  , 
700^2 
208 
204 
304 
1  '3  *  2 
235 


L.  H. 

52  60 
125  143 
120  190 
148  220 
193  219 
146  2’1 
246*2  317 
133*2  203 
197  234 


1938 
H.  L. 


51*1 

133 

148 

195 

204 

184 

271 

164 

225 


161  li  ISO 
211  150 


227 

237 

241 

340 

226 

258 


220 

234 

193 

290 

165 


60 

166 

180 

216 

215 

223 


54 

160 

158 

189 

190 
195 


310*^  290 
192  168 


235  H  249  327 


